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COMMERCE & INDUSTRY 1N 1914. 


In last year’s Commercial History we were able to 
describe 1913 as a period of prosperity for British in- 
dustry, a period, on the whole, of good profits, rising 
wages, with a minimum of unemployment and pauper- 
ism. Nevertheless, seeing how greatly British pro- 
sperity depends upon the world’s peace, we were bound 
to point out some very unfavourable symptoms. The 
two Balkan Wars had wasted a great deal of capital, 
While the mobilisation of Austria and Russia and the 
enlarged military preparations of Germany and France 
had drawn much capital and income into channels of 
destruction. The financial straits of Mexico, Brazil, 
and China had also to be reckoned with, and the pro- 
Sperity of India had been checked by the partial failure 
of the second monsoon. These influences continued to 
_ at the beginning of 1914, but few dreamt that 
made was on the eve of the greatest catastrophe in 
in ern history. The London Stock Exchange began 
P year well with cheap money and a sharp rise in 
. t-edged stocks, followed by a rush of new issues. 
oe he was very quiet until July, but in 
ine ast half of that month Continental bankers and 
estors began to take alarm. Then began a tremen- 
lll 
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| Navy of over 2,000,000 able-bodied men. Seeing that | 
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dous flood of liquidation, which ended on the eve of 


the great war with the closing of every Stock Ex- 


change in Europe and America. At the same time, the 
world’s credit was completely disorganised, and the 
" 964 | bill on London ceased for a time to exist. Even the 
. 366 | exchange between London and New York was for some 


days practically unworkable. A moratorium, pre- 
viously regarded as the last desperate resource of bank- 
rupt States, was proclaimed in this country, and for a 
time debts were suspended in most parts of the world. 
The devices adopted at home and abroad to prevent 
commercial and financial chaos have been described at 
length in the pages of the Economist, and were sum- 
marised in the War Supplement which we published 
on December roth. In the first half of the year our 
foreign trade was declining, but employment remained 
fairly good, and the returns of pauperism were satis- 
factory. In June the percentage of unemployment was || 
only 2.4, which was better than any previous June on | 
record, except the 1.9 of June, 1913. In July the rate | 
of unemployment rose to 2.8, and jumped in August | 
to 7.1, after which it sank rapidly to 2.5 in December, | 
under the double influence of enormous Government | 


contracts and of the absorption into the Army and | 





the war has involved a complete suspension of com-| 
mercial relations with our best customer in Europe, as | 
well as the loss of our trade with Austria, Turkey, and | 
the Black Sea and the Baltic, and seeing also that the | 
moratoria in Europe and South America have gravely | 
hampered our merchants, the foreign trade of the | 
country has been well maintained, at a reduction of | 
about one-third on normal orders. Exports have | 
suffered most, owing to the preoccupation of British 
factories with Government orders and the severe con- 
traction of all the luxury trades. Some falling off in 
our exports to the United States during the last few | 
months, accompanied by heavy food imports at abnor- || 
mally high prices, has turned the American exchange || 
against us, and is now leading to gold exports, in spite | 
of all our holdings of American securities. The chief || 
losses in our foreign trade may be briefly indicated. i| 
Russia sent us goods to the value of £ 28,800,000, | 


against £40,200,000 in 1913, and our exports to oT 








fell off by over £4 millions. Our imports from Ger- || 
many were £33 millions less, and our exports to her | 
£17 millions less than in the previous year. Our ex-) 
ports to South America, Belgium, Turkey, China, Japan, | 
and Switzerland also declined heavily. Comparatively | 
speaking, our trade with British colonies and posses- | 
sions was remarkably well maintained, total imports 
for the whole year being £11 millions and exports £24 
millions lower than in the record year of 1913. Home 
trade, with the one great exception of the cotton in- 
dustry, made up largely for overseas trade losses by 
the abnormal war demand of the Allied Governments. 
Commodity markets on the outbreak of war were 
thrown temporarily into utter confusion, and in many 
cases reliable quotations were unobtainable for a con- 
siderable time. But up to the end of the year the 
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aggregate rise in the Economist Index Number, though 
appreciable, was not greater than that caused by the 
coal strike of 1912. The advance was largely due to 
foodstuffs. The several subjects touched upon above 
are dealt with in detail in subsequent columns, in which 
our readers will find a description of the effects of the 
war on a large number of trades and industries, and 
upon the chief phases of our economic life. 
matter illustrating and supplementing the information 
contained in the text is given in the Appendices at the 
end of the Supplement. 


FOREIGN TRADE. 

The drop in the total turnover of our foreign trade in 
1914 is not perhaps so heavy as might have been ex- 
pected. In the first seven months of the year, before 
the war began, there were evidences of a_ decline, 
which might very probably have become pronounced 
even under normal conditions. A comparison of the 
figures for the past two years reads as follows :— 


1913. 1914. Decrease in 1914. 

£ £ £ % 

Imports...... 769,034,000 .. 697,433,000 .. 71,302,000 .. 9:2 
Exports...... 525,461,000 .. 430,231,000 .. 95,015,000 .. 18-0 


Re-exports .. 109,656,000 .. 95,490,000 .. 


The aggregate drop amounts to £180 million from the 
record vear 1913. Taking imports and British exports, 
we get the following monthly averages for the past 
four years :— 


AVERAGE Montuiy Imports (Million £). 


1911. 1912. 1913. 1914. 
Yirst six months ......... «= Sl «sn Ce ws SOE OT 
Second six months ........ 57°7 G3 .. Gi .. 836 
AVERAGE Montuty Exports (Million £). 
1911. 1912. 1913. 1914. 
First six months ..... (ise Ben as Bee ss ee ‘ 
Second six months.......... 38°4 437 .. 447 29:1 


The figures for the second six months show the heavy 
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Statistical | trating the effects of market fluctuatio 







20, 

France and our Navy are not included in the fj 
Their inclusion would swell the total largely, sures, 
The question of the effect of price moveme 
the foreign trade figures is exceptionally j 
owing to the abnormal price movements cay 
war. An article dealing with this subje 
this issue of the Economist, while det 


Nts upon 
Mportant, 
sed by the 
ject appears jn |} 
ailed tables illus. 


NS are given jy, 
. ° . ‘' . - a . 
appendix to this Supplement. The direction of ols 


foreign trade in 1914 was naturally changed a great 
deal by the war, but the feature of the figures (which 
were analysed in the Economist on February 13th) be 
that trade with the colonies has been, all things con- 
sidered, amazingly well maintained. The totals for 
British possessions and foreign are given below :— 
Imports into UNrrEp Kincpom from— 
(In Thousands of £.) 


1911. 1912 1913. 1914 
Foreign countries...... 508,898 .. 558,627 .. 577,219 .. 509,368 
British possessions .... 171,260 .. 186,013 .. 191,516 ., 188,075 


Exports from Unirep KinGcpom to— 
(In Thousands of £.) 
1911. 1912. 


1913. 1914, 


14.085 000 12-7 | Foreign countries...... 295,275 .. 310,131 .. 329,938 .. 258.633 


| British possessions .... 158,844 .. 177,093 .. 195,307 .. 171,598 


Tables illustrating the change in the direction of our 
foreign trade are given in an Appendix. Our total 
trade with the United States was higher, and imports 
improved from Denmark, Netherlands, Italy, Norway, 
China, Roumania, Portugal, and Java. 


HOME TRADE. 
The outbreak of war at the beginning of August 
| divides the year 1914 sharply into two periods—seven 
peaceful months, and five under war conditions—and 


the contrast between the two periods in the case ce! 


export fall and the smaller import decline caused by | many industries is paradoxical. The first half of 1914 


the war. The losses during the five months of the war 
may be tabulated thus :-— 


INCREASE or DecrREASE in Eacu Monty (AuGust to DECEMBER) 
CoMPARED with the CoRRESPONDING Monts of 1913. 


IMPORTS. 


Aug. | Sept. Oct. Nov. | Dec. 





Sissel 

Food, drink, and} £ | £ £ £ 
ee }— 2,031,961;— 2,082,448}+ 691,544' + 5,688,463| + 7,900,041 

Raw materials and) | | 

articles mainly un-} 




















manufactured ....|— 2,826,937\— 5,516,859} — 13,281,658 —12,290,951)/— 7,197,893 
Articies wholly or} { | 
mainly manufac-| { 
SMPOE 6 cscvsseccons - 
Miscellaneous gdlaiiia oe - 44.983i— : 153,712 — __140,216\— __ 126,016;— _123,000 
EXPORTS. 
' ! ae tae 
Aug. Sept. Oct. | Nov. Dec. 
Food, drink, and| | ¢@ me 


Raw materials and | i 


et eer ee | ¢ ar 
sebetb...o. iss. |— 1,302,621/— 1,051,941|— 1,342,100 — 1,913,551 — 1,216,432 
| | 


articles mainly un- 


was a time of declining business, while the last four 
or five months saw many of our chief industries work- 
ing at very high pressure to satisfy the war demands of 
Great Britain and her Allies. To this latter prosperity 
there are notable exceptions, the chief being the cotton 
trade, and others the furniture trade, and all ‘* luxury ”’ 
industries, while the Stock Exchange was very hard 
hit throughout the war period. The cotton industry 
certainly passed through one of the worst periods 


within memory, but a decided improvement set in 


8,709,789\— 8,550,769|— 7,440,497 — 5,751,513) — 4,138,802 | before the close of the year. It must be remembered, 


too, that Lancashire, in the normal course of affairs, 
was expecting a slack and unremunerative winter. 
The detailed trade reports which are contained in 
this Supplement will be found to bear out the state- 
ment that most industries were kept busy by war re- 


j | 

4 mmnutactared pide |— 2,493,708 |— 2,254,003|— 2,735,839 — 2,887,886 -- 2,801,987 | Quirements. Woollen and worsted factories-—man) 
ticles y j | . . . “ ala, 
‘sulsly “tmaiadion? | of them half idle early in the year—have been lately 
DN slice sank | —15,750,887|—11,767,305 —13,551,751 —14,844,588 —1),971,993 anki ; eal: sainainain ial ae rs 

Miscellaneous ...... —"352'242 — "637/508 — 675°321— S08'544 — I'ost.sg0 | Struggling hard to keep pace with tremendous orders 


The heaviest falls occur in raw material imports and 
exports of British manufactures, the main changes 
during the five war months of 1914 being as shown 
below :— 


Five Montus, Aucust to DecemsBer, 1914. 


IMPORTS OF Raw MATERIAL. : | Exports or British MANUFACTURES, 
Decline Decline 
Compared Compared 
with Same with Same 
Months of Months of 
1913. 
£ 

SNE on. aeiek nd dak edahes 22,400,000! Iron and steel ............ 

Os carci bane csSicscnbes - 5,650,000; Other metals.............. 

Other textile materials.... 3,317,000; Machinery ...... jintts aeatke 

Hides and undressed skins 2,160,000) Cotton goods.............. 23,335,000 

Wood and timber ..... ++» 5,883,000] Woollen goods ............ 6,742,0C0 

Miscellaneous ............ 3,127,000; Chemicals, &c............. 3,819,000 

| Miscellaneous ............ 971, 


of the clothing of the Allied armies. The Belfast linen 
trade was active, while the boot and shoe trade and 
other industries connected with leather accoutrement 
were worked as hard as the West Riding woollen 
industry during the later months of the year. The 
building trade has been, all things considered, sur- 
prisingly active, and the carpentry section of it has 
had a windfall in the shape of huge orders for Army 
huts and hospitals. Shipbuilding statistics for the 
year show a reduced output of mercantile tonnage, but 


8,109,000 the feverish construction of new warships and, to some 
6912,000 | extent, repairing jobs have kept the yards all over the 


country phenomenally busy. This state of affairs, and 
the general demand for eyery kind of armament and 
weapon of offence, has caused great activity in the 


In both lists cotton is the chief feature, and the Lanca-| iron and steel industry. Shippers suffered heavily in 


shire cotton trade has been harder hit than an 


great industries. In considering British exports, 


y of our | the early part of the war, but freights rose before the 


it} end of the year to heights which assure enormous 
must be remembered that supplies, equipment, guns, profits. 


ammunition, and everything else sent to our armies in! appreciated enormously. 


The market value of merchant vessels has 
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Subsequent paragraphs will show the falling off in 
foreign trade (especially great in exports)—a reduction 
made up for, to no small extent, by war demands from 
the Allied Governments—and the extraordinarily low 
percentage of unemployment. The country, as a whole, 
is enjoying an artificial prosperity. Although prices 
are high, wages and employment are good. But while 
large profits are being made in many directions, the 
professional classes and all who depend upon fixed in- 
comes have been hard hit by the war. Our ability to 
maintain our commercial prosperity and our manufac- 
turing activity is of essential importance to the success 
of the Allies in the fieid, and it is due largely to our 
system of voluntary enlistment. In spite of the huge 
rush to the colours, our most vital industries have not 
been seriously hampered as yet for want of labour, the 
men having gone from places where they could be best 
spared. But railway and dock congestion, due partly 
to the change and transference of trade, and partly to 
lack of men, is beginning now to make itself felt. 
There are signs that any further large drain of men to 
the fighting forces will impair vital industries. 
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The figures compiled from the weekly tables of com- 
||pany profit and accounts published in the 
| Economist indicate the condition of trade during i914 
'||—at anv rate, up to the end of July. Practically the 
whole of the profits are earned at home, and are de- 
pendent on trade conditions in this country. The | 
statistics relating to reports published in 1913 and 1914 | 

| 


loss 


l}are as follow Ss 


Ner Prorits (After Paywent of Denenture INTEREST, Xc.). 
Reports Pub No 
{| lished in Quarter} of 1913. 19 4, Increase Decrease 


Ending 
. atin eomapilin’ —— 1 _—— a 


! 
' 


| 909 | 69,087,574) 69,684,531) 647,157. 


£ } £ £ % £ 1 % 
|| March 3] ........| 301 | 20,451,418) 22,136,172 1,684,761 | 8°4 oa eee 
1] July 31 ... 263 | 22,649,106! 25,596,497| 947,391 4-2 - ee 
September 30....{| 131 | 10,616,093} 9,490,220; .. .. 1,125,873 | 9°5 
December 31 ....| 214 | 15,320,757) 14,461,635... -» | 859122 | 5°6 

| 


&9 


The increases in the first two quarters were offset by | 
the decline in the second half of the year, so that the 

total increased profit of gog companies is less than 1 

| per cent., as compared with an increase of 154 per 

| cent. shown in the analysis a year ago. 


The declines 
in the second half of the year have been fairly evenly | 
distributed, but during the last quarter the fall was par- 
ticularly marked in the case of iron and steel, nitrate 
and shipping companies. The proportion of profit 
| earned on total ordinary and preference capital of the 
companies included in the table and the rate of dividend 


distributions in the last six vears have been as 
follows :-— 
Prorits on CapiraL. 
Return on 
Preference & Dividend on Dividend on 
Ordinary Preference Ordinary 
Capital. Capital. Capital. 
% % oo 
Di eacekdianadia 7 wan We « 63 
SOW céicctvaceins ce Or eae | OE Ve RR 
PER > usa cahw ds co) BR Hive BO cove 6 
RE a seen, ee ot 85 
Sl iuéaececeodiun oe | aie 10 2 
OOO & awebouia re ee a 100 


It will be seen that the rate of profit is still remarkably 
high, while the distributions to shareholders have been 


analysed amounted to 26.3 


per cent. on total ordinary and preference capital. 


I ND 


on total ordinary and preference capital. 


* “ ~ 


lhe returns of bankers’ clearings in London and the 
Provinces also furnish an 
ditions :— 
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well maintained, although the percentage of profits that they would take over the railways until further 
placed to reserve and depreciation by the gog companies | M0tice, but the terms under which this was to be done 
per cent., representing 2.9 | Were not made known until the middle of September. 


| 
During the last quarter of 1914, as would be expected, paid the amount by which the aggregate net receipts for 
the 214 companies dealt with set aside to reserve a | the period during which the Government may be in | 


higher proportion of profits than usual, the actual per- possession of the railways fall short of the aggregate 
centage being 30.2 per cent., representing 3.7 per cent. | "¢t 


index to business con-| together with the net receipts of the railway companies | 


aarti eit rtiaetipintianineani tsi eiehthsntentseseetseenstennyehtpsstenseeeinrstios 
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LONDON CLEARINGS. 
(000’s omitted.) 














19153. 1914. | Ine. or Dec. 

oe os 2. den 2 oe 
Town clearings.......... 14,191,275 12,434,322/—1,756,953' 124 
Metropolitan clearings . 855,648  860,262'+ 4,614 05 
Country clearings ......' 1,389,481; 1,370,464,— 19,017 14 
Grand total ........ 16,436,404| 14,665,048'—1,771,356; 10°8 

Special Days— 
Stock Exchange account: 

GHGS: stsannenies evcce! 2,082,031} 1,481,780 — 600,251, 29:0 
Consols settling days .... 781,892! 515,566-— 266,326) 34-0 
Fourths of the month.... 662,288 612,526\— 49,762 7:5 


PROVINCIAL CLEARINGS. 


























1913 1914. Inc. or Dec. 
Manchester ............ 370,703 | 322,694 — 48,009 | 1295 
SEE cb snnbacs ova 238,422 | 224,450 — 13,972! 59 
Birmingham............ 75,776 | 75,399 |\— 377 0-5 
Newcastle-on-Tyne ...... | 62,336 57.826 — 4510, 72 
BEE Sabédceniav vasa 35,451 | = 36,216 1+ 765: 21 
BOONE 2cstdsdccciaca 15,066; 15,696 + 630; 42 
Nottingham ...... ovteen + 18075} 17,976 |— 99 | 0:5 

815.829 750,257 65.572, 8&1 


The slight set-back in the last quarter of 1913 did not 
continue in the first half of 1914, and during the first 
seven months the gradual growth in the turnover in the 
amounts passing through the Clearing-house con- 
tinued. At the end of July the total recorded amounted 
to £,10,241,299,000, as compared with £.9,750,367,000 
for the same period in 1913, an increase of 
£:490,932,000; each month from January to July con- 
tributed to the increase. March led, with an increase 
of ££173,785,000, whilst May only recorded an increase 
of £:1,709,000. On the outbreak of war the figures 
fell rapidly, and at the end of August the increase had 
disappeared, and a decrease for the eight months of 
£89, 389,000 was the result, the figures for August fall- 
ing by no less than £.580,321,000 as compared with 
1913. January and July totals each exceeded previous 
records, while the smallest monthly total in 1914 was 
in August. All previous records of the number of 
cheques, bills, &c., passed through the Clearing-house 
on one day were beaten on Saturday, August 8th, when 
over 1,200,000 drafts were cleared. An average norma! 
day’s total is about 400,000. ‘The Country Cheque 
Clearing at the end of July showed an increase of 
£.8,167,000 as compared with the first seven months 
of 1913. The percentage of the Country Cheque Clear- 
ing to the total turnover was 9.3 per cent. The highest 
monthly total was January and the lowest August. 
During the first quarter there was an increase in the 
Metropolitan Clearing of £10,686,000, and at the end 
of July the increase was £14,624,000. The third 
quarter showed a decrease of £6,894,000, and the 
fourth quarter a decrease of 4,914,000, making an in- 
crease for the year of 44,614,000. The percentage of 
the Metropolitan Clearing to the total is 5.8 per cent. 
The combined totals of the seven provincial clearings 
show a decrease of 8.1 per cent., the first quarter being | 
the only one to show an increase. 


At the outbreak of war the Government announced 
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They were to the effect that the companies were to be 





receipts for the corresponding period of 





previous year; but if the net receipts for the 
first half of 3914 were less than the net 
receipts for the first half of 1913, the sum _ pay- 


able is to be reduced in the same proportion. This sum, | 





taken over, is to be distributed among those companies 
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in proportion to the net receipts of each company 
during the period with which comparison is made. On 
this account no traflic statements have been issued since 
the beginning of the war, and it is, therefore, only 
possible to make a comparison of the receipts up to the 
week ending August ist. The position at that time 
may be seen from the following table :— 


Aggregate Receipts for First Seven Months of 1914. Total. 
Name of (nee 
Railway. 














Passengers, &c.|Increase| Goods, &c. | Saseennel increase 


} 





a ee or 


or {- —_— or 
1913. 1914. Decrease 1913. | 1914. Decrease! Decrease. 


Ee ‘ 
ENGLISH AND 
WELSH. 


£ £ £ . te £ £ 
Great Central..| 741,000, 770,200 + 29,200/2,221,100)2,111,5c0|— 109,600} 80,400 
Great Eastern. ! \— 














—-———_;—— 





‘ 


ak on : - ne i 2,300 
Great Northern }1,598,100'1,604,800' + 6,700 2,319,200}2,302,500 — 16,700!/— 10,000 
Great Western!+t,165,00) 4,255,000 + 90,000 4,€89; 4,701,000 + 12,000;+ 102,000 
Lanes. & York.}1 671.8001 676.4C0.+ —4,600,2,143,150} 2,023,950' — 119,200) 114,600 
London &N.-W .|+,167,000,4 217,000 + 50,000) 5,301,000! 3,150,000; — 151,000! 101,000 
London & 8.-W.}| 3,066,C0G 2,060,500 — 5,100)1,002,100; 3995.500'— 6,500 11,700 
Lon. B. & S. C.}i,511,583.1.516,149' + 4,566 £02.05 | 503,284'+ 1,220! + 5,786 
Midland ..... 2,838,090) 2.872.000 + 40,000 5,413,0°0} 5,289,000 — 124,c0°;— 84,000 
North - Eastern |2,204,000/2,270,000 + 66,000'4,368,000}4,219 60C — 149,000! 83,000 
8.-E. and Chat. }2,257,278'2,251,352 — 2,926) 673,058| 679,036'+ 5,968! 4 3,642 
Scorcu j 
Caledonian ... {1,233,100/1,266,200 + 33,100 1,815,90011,757,800 58,100,— 25,000 
Glas. and S.-W.}] 544,200) 554.700 + 10,400 642,500] 619,500 — 23,000;— 12,600 
North British. . 1,156,000 1,176,500 + 20,500:1,886,100!1,843,100,— 43,000, 22,500 
IRISH. { 
Great Northern oes 7 ae ies ae + 17,265 
Gt. 8S. & West os - a j ft ed a ae -- '— 26,950 


| With the exception of the Great Western, the London 
Brighton, and the South-Eastern, in the case of English 
| railways, and of the Great Northern of Ireland, de- 
creases in aggregate receipts are shown. In almost 
all cases larger decreases in goods receipts were re- 
duced by small increases in passenger revenue. The 
chief exception to the general decline in goods receipts 
is the Great Western, which is able to add to the in- 
crease of £90,000 in passenger income an increase in 
goods receipts of £12,000. 


MONEY MARKET. 


The year 1914 opened with a 5 per cent. Bank rate, 
and although the outlook was not particularly bright, 
a rapid cheapening of money almost immediately set 
in, and during January the official rate was reduced no 
less than three times, namely, to 44, 4, and 3 per cent. 
Such a low rate had not been in force for 18 months, 
and brought about a burst of optimism on the Stock 
Exchange. An extensive issue of loans by Foreign 
and Colonial Governments and Municipalities followed, 
and were readily taken up by the public. The 3 per 
cent. rate remained in force until the war crisis 
appeared, but even this low figure does not fully 
indicate the condition of the discount market during 
the period, for the rate of three months’ bills was 
further than usual below Bank rate; for the first half 
of the year it averaged £2 10s 2d, against an average 
for Bank rate of £3 4s 7d. The civil war in Mexico 
and a financial crisis in Brazil, owing to the adoption 
of a funding scheme for the public debt, failed to 
disturb the quietude of the money market. In June, 
however, the failure of Chaplin, Milne, Grenfell and 
Co. and the Canadian Agency caused uneasiness, but 
it was not found necessary to alter Bank rate until 
July 30th, although on the days preceding the pressure 
of Continental sales had caused something like a 
collapse in Stock Exchange prices. On the two follow- 
ing days pressure on the Bank of England became so 
intense not only for loans and rediscounts, but for 
the conversion of notes into gold, that the directors 
were obliged to raise the rate on Friday to 8 per cent. 
and on Saturday to 10 per cent. The Government then 
stepped in and adopted measures already described 
in detail in our War Supplement of December rgth. 
As a result of these arrangements, Bank rate was re- 
duced from ro to 6 per cent. on August 6th, and two 
days later from 6 to 5 per cent., at which it remained 
until the close of the year, and money has become 
artificially abundant, short loans during the autumn 
and winter being obtainable at between 1 and 2 per 
cent., and sometimes less. At the time of the issue of 
the War Loan there was a firmer tendency, but as 
soon as it had been subscribed rates fell away again. 
The average Bank rate for 1914 worked out at 


332 THE ECONOMIST. COMMERCIAL HISTORY & REVIEW OF 1914. [Rep, 0) 






















£4 os gd, which compares with £4 155 
and £3 15s 5d for 1912. The average 
for the year worked out at £2 175 8d, aoa 
£4 78 5d in 1913 and £3 12s 7d in 1912. The follon 
ing tables give Bank rate statistics for the past ¢ 
years and the movement of European disco *: 


5d for IQ! 
market M2. 








; Unt rates 
during the past year :— ° 
noah va ; ae jocietinicbaecint a a 

ss sunstshillipenclpsiglkea a 
| | [| ld) ao 
___| 3906. |1906,| 1907. | 1908. | 1908. 1910, 1911999, 15 a 
ChangesBnkrate| one (four seven, six | six ‘Brees 


i 
nine | four } four ! 
%1%1% 1 %! %\ % oi eis ie 
HighestBnkrate 3 | 6 | 7; 7 os 44 5 § 16 
Lowest Bnk rate, 24 | 34 4 i 3] @ 3 3 3 4h 
Average Bnk rate; 3/0/35 | 4/5/3! 4/18/€ 2/19/10) 3/2/0 \3/14/4 3/9/4'3/15/5\ 4/1575 
Av'rge mnrk’t rate | 1 j ' 
—best 3m. bills, 2/12/4,3/19'6) 4/9/9 , 2/5/9 | 2/5/7 . 3/3/7,2/18/5 31am} aps a7" 
Marktbelow Bnk 7/l1L | 59) 8/9 | 14/1 | 16/5 | 10/9, 10/11, 2/10 | 8/0 | 229 


Evrorgan Rates of Discount per Cent. per Annum, 1914 
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Beginning of Months of 1914, 








Cities, 4 Te ’ Pl é 
els REIS ES Si dlalsielf 
Se ei 2 5 < ZS ZIAIE 
————— i — ieee j_ _ 4). 2 
% a, % % % 1% 1% % bo a 
I vn (Bank rate ....)}5)3/3;3)3/3!3 lO} 5 b| PI S| am 
sondon........ ; Open market..; 43; 13) 28; 1, 24'2ta) 12) .. 448 33) 3 2h 2 
{ i | 
eee (Bank rate ....' 4 | 34) 34) 34, 38) 34) 34) 49,515) 5 | i 
PON ec dccceess | Open market...) 39) 34) 23; 23; 29) 2. 23... pd “|? 
en (Bank rate ....) 541 44) 4454141454 6/8) 8/ gis 
Vienna ........ | Open market. .| 54! 43/35. 33) 31] 33,3 - 8 
| j | ' { t | 
ali (Bank rate ....15|4/414 41414 51616161614 
Berlin ceccecs. | Open market. .| 34, 3 | SR) 2 2i} 23: 28) .. | “ef: bs : 
1 | } | 
aaa (Bank rate ..../5| 4 alalalalaisiclelelele 
Frankfort...... (Open market. .| 34) 3 | 38) 24} 2a] 24) 23) ..|.. |: i 4 
| j | } | 
(Bank rate ....]5) 5/4 | 32. 34! 33) 34° 435) 5{}5/5 
Amsterdam .... ( Open market. .| 44) 43,4 | 33 38) 3 | Sa} .e} et ta ¥ 
i Sr, ee 
s (Bank rate ....}5/4/4)4/4)4;4'5,7/5/5)514 
Brussels ...... {Open market..| 44) 3a; 34) 3: 3a! 23, 23 a Hi 
} | 
(Bank rate ....}5/4/'4()4/4/4/4!5;/6/6/6/6/14 
Hamburg...... (Open market. .| 34, 3S ; SB 2G) 2d) 2g) 26, ..)..1..]..] 13 
Petrograd........Bank rate . | 53) 53; 54! 5 15 (5':5'61616 6 | 6 \5) 


The exceptional conditions prevailing in the money 
market have been responsible for the low rates paid 
by bankers on deposits, which during the second half 
of the year have been more than the usual 1} per cent. |} 
below Bank rate. The average deposit rate for the 
year works out at £2 2s 4d per cent. (4.1 14s 7d for 
the first half and 4,2 10s for the second half). The 
short loan rate averages £2 4s 3d and £4 1s 4d for 
loans to stockbrokers for settlement purposes. The 
latter figure is again due to the abnormal conditions. 
After the prolonged Bank holiday in August the banks 
charged 6 per cent. on outstanding loans, and although 
the rate was reduced to 5 per cent. in September, it 
remained there until the end of the year. The average 
rate for the first half of the year was £3 7s per cent., 
and £4 15s 7d per cent. for the second half. 


THE STOCK EXCHANGE. 


For the first time in its history the London Stock 
Exchange found itself unable to continue business on 
its usual lines, and on Friday, July 31, was obliged to 
close its doors. For four days before the Stock Ex- 
change closed dealings had been practically at a stand- 
still, for the freedom of markets had disappeared under 
pressure of sales from the Continent, dealers simply 
being unable to make prices in the ordinary way, be-| 
cause every broker who came was a seller. The Stock 
Exchange could have remained nominally open upon i 
this basis for an indefinite time had not the settlement} 
had to be faced. This fell upon July 29. The making- 
up prices in themselves showed a severe decline, and a 
few failures would probably have come about from this 
cause alone. The real trouble, however, was the 
failure of foreign clients to remit, either because their 
resources were inadequate, or because they could not 
secure remittance on London on account of the break- 
down in foreign exchange. Firms which had large 
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ioners therefore faced the pros- 
- open for foreigners 
accounts op 


t of being unable to meet their liabilities in respect 

he July 29th pay day. They placed their position 
re the Committee, and the Committee reluctantly 
Te not to open the House for business on the Fri- 
day, a move which, in effect, placed a moratorium upon 
all uncompleted Stock Exchange transactions. — rhe 
provincial Stock Exchanges followed suit immediately, 


because London’s closing placed many of their members 


in the same situation with regard to their engagements 
which London firms found themselves with 
their foreign accounts. New York also 
the Friday morning, the decision being 
arrived at only ten minutes before the opening hour. 
Wall Street boasts that it remained open longer than 
any other Stock Exchange, but the claim is rather an 
empty one, being possible only through the difference 
in time between London and New York. 

To prevent any panicky slump in first-class stocks 
the Committee published a list of minimum prices for 
practically all the trustee group, below which members 
were not allowed to sell them. This did not prevent 
outside houses from purchasing such stock at lower 
prices, of course, but it provided a sort of standard of 
value in respect of bank and other loans, and there was 
after this no sign of real panic—-that is to say, no 
wholesale desire to turn everything into cash, irrespec- 
tive of its former value. The Stock Exchange Com- 
mittee several times fixed a date for the settling of bar- 
gains originally entered into for July 29th, but was 
under the necessity of further postponing it on account 
of the difficulty of arranging the loan position, and 
ultimately it was necessary to invoke Government aid, 
a step to which the Committee had all along been op- 
posed. First of all, a statement was called for from 
each firm of the loans made to it from banks and out- 
side firms, and the amount proved not to be so for- 
midable as some had feared. The London Stock Ex- 
change owed about £/81,000,000, while the provincial 
Exchanges owed less than £,11,000,000. These loans 
were mainly from banks, who were, of course, in- 
terested in seeing their money made liquid again. The 
banks, of course, fully realised that the calling in of the 
loans was an impossibility, even if they really needed 
the funds, and it was therefore arranged that the Bank 
of England would advance up to 60 per cent. of the 
July 29th values of the securities, lenders being de- 
barred from foreclosing in the ordinary way until 12 
months after the declaration of peace. The only assist- 
ance given by the Government was a guarantee to the 
Bank of England against the possibility of loss, which 
in view of the 4o per cent. margin might be regarded as 
|temote. This scheme was made a complement of the 
| assistance given to the banks in the early days in the 
shape of currency facilities, banks which have the 
right to borrow Treasury notes being obliged in turn 
to refrain from requiring repayment of loans or de- 
|| posit of further security. 

With the loan position cleared up, the way was open 
|| to hold the postponed settlement, which was done on 
| November i8th. It was preceded by a set of emer- 
| gency rules designed to extend the benefit of the Trea- 
| Sury scheme as regards contango money to the actual 
|} open account. The settlement went off without much 
i trouble, and at each successive settlement the open ac- 
|count has been reduced. The House reopened on 
'| January 4th, but under very severe restrictions imposed 
by the Treasury as the price of its assistance. No bar- 
| gains were allowed except for cash, and all stock dealt 
| in had to be in ‘‘ physical possession in this country 
| Since September 3oth ’’—a provision which throws the 
| burden of all Continental sales of American securities, 
|| Whether on behalf of Allies or enemies, upon New 
| York. All new issues are subject to Treasury ap- 
‘| Proval, so that money is daily growing cheaper, while 
| investment stocks do not improve in price, because the 
| investor will not buy them while he realises that their 
|) Prices may be artificially sustained. 
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THE CAPITAL MARKET. 


The record of the London capital market for 1914 
is briefly, seven months of normal working, with figures 
well up to the average of the high level of recent years, 
then a violent and almost complete stoppage of issues 
for nearly four months, followed by the National War 
Loan for £:350,000,000, the biggest loan ever raised 
in London or anywhere else. The result is a year’s 
total of capital applications which is easily a record, 
though the actual money calls do not look so great 
because the War Loan was raised so near the end of 
the year, and the greater part of the calls fall in 1915. 


| Capital Created and Issued. Actual Money Calis. 


} 

















' Inthe | U. King- : | In the | U. King. | 

} United | dom and} Total. | United | dom and | Total. 

|Kingdom.'Elsewhere. i\Kingdom.' Elsewhere.: 

Pes Mee ae £ £ £ 
i) eee 167,187,000’ 19,760,000 167,187,000,116,026,000 28,155,000 144,181,000 
In 1906 ...... 102,352,000! 17,821,000 |120,173,000 80,708,000 7,834,000 | 88,542,000 
MOEN wccses 101,178,000) 22,452,000 '123,630,000 106,364,000 12,471,000 118,835,000 
EOE caves 143,643,071) 48,560,680 (192,203,751 124,556,493, 14,662,598 139,219,090 
>) oo 155,943,777) 26,413,006 |182,356,783 137,210,49 15,520,129 152,730,623 
SO 212,819,405) 54,619,648 267,439,053 167,035,258 22,830,098 189,913,356 
| as 146,014,015) 45,745,337 191,759,352 126,743,952 17,253,977 143,997,929 
ee 168,940,189) 41,909,967 210,850,156 145,525,763, 8,389,051 153,714,811 
[2 74,835,405) 21,701,583 196,536,088 138,501,240 9,010,280 147,511,520 
ae wecdas 493,920,366! 18,602,267 ‘512,522,633 2.0,153,150 6,520,081 216,673,231 


In the early part of 1914—towards the end of January || 





to be precise—money in London and other centres grew 
unexpectedly cheap, gilt-edged stocks enjoyed a spurt, 
and several Colonial Governments, who had been wait- 
ing a favourable opportunity, forward with 
loan applications. The Indian railways, too, under 
authority of the Secretary of State for India, raised 
more money, and in the first six months of the year the 
Colonial issues reached £'70,000,000, as compared with 
£;43,000,000 in the previous year. There was a fall- 
ing off in the foreign applications, which for the whole 
year realised £67,000,000, against £84,000,000. 
American railways were very small borrowers in Lon- 
don, bond issues being less attractive than the placing 
of short term notes with banks and investment houses. 


came 


The following is an analytical summary of the issues 


of 1913 and 1914 :— 


ANALYSIS of New Capital APPLICATIONS, 











Description. | 1913. 1914, | Inc.orDec. 

a Po a £ £ 
British Government loans ....| nil 532,500,000 + 332,500,000 
Colonial Government loans 26,278,700’ 38,674,000 + 12,395,300 
Foreign Government loans . | 26,158,200, 18,332,700: __ 7,825,500 
British Municipal loans ...... 920,000 3,095,800\4+ 2,175,800 
Colonial Corporations eccccces | 14,811,200! 7,754,200/- 7,057,000 
Foreign Corporations ........ 6,957,600 10,606,100 + 3,648,500 
British railways ............| 1,018,800 2,161,500+ 1,142,700 
Indian and Colonial railways. .| 14,941,000, 23,377,600,4+ 8,436,600 
American railways .......... | 10,627,700, 1,415.700— 9,212,000 
Foreign railways ............ | 17,411,00U' 12,795,500 4.615.500 
Mining companies— 

REA 0.0.6 viicecaceccese | 750,000 582,090 168,000 

South African ....ceccees: | 1,306,500,  254800— 1.051.700 

DMs ig ddescceee | 1,272,500; 1,840,100)+ 567,600 
Exploration and financial ....' 7,423,900} 5.099.000 — 2.324.900 
Breweries and distilleries .. 24,500} 911,500+ 887,000 
a ee 432,500) 279,800; _—s-—s«i152.700 
Manufacturing .............. 10,894,500] 7,957.400|— 2,937 ic 
Stores and trading .......... 2,215,900} 2,263,000) + 47,100 
Estate and land ............ 4,041,700, 3,002,200\— 1.039.500 
EN GN bok h6K 46d éescnee 1,275,890 718,000 — 557,800 
TE “cditipebes b6d40es 64 cncens 5,265,400! 3,407,800'\— 1,857,600 
Iron, coal, steel, &c. ........ 6,418,500; 3,673,000, 2,745,500 
Electric lighting, power, tele- 

GURGRD, BBis ona oc cccccccees 6,91€,400' 6,746,400 1700 
Tramways and omnibus...... 4,710,200, 5.868,800'4 1] 168.600 
PE dv cdeeds octeedccceer 1,528,<00; 1,558,900) + 30,70 
Se WU c ie scancecaaas 422,000 699,400 + on an 
Hotels, theatres, tc. ........ 538,000 803,000) + 265.000 
Patents ........ Wkigeaeidectee 2,188,100 596,000|\—__ 1.792.100 
Docks and shipping .......... 3,265.200' 7,2:'8,700 + 3,943,500 
Banke and insurance ........ 4,494,100' 3,479,600\— 1.014'500 
Miscellaneous ..... diaisnads 12,029,300, 5,060,100|— 6,969,200 


a 
' 


196,537,400512,522,600! + 315,985,200 
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| for the final months of the year. 
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It seems probable that 1915 will show a great falling 


off in the issues for industrial purposes and a big in- | 


crease under Government borrowing, but 
Governments will have to pay is an uncertain question. 
Last year Colonial Governments had to pay an average 
rate of £4 5s 1d per cent. and foreign Governments 
£5 9s 6d per cent. for the money they raised, while 
industrial undertakings, Home, Colonial, and foreign, 
only paid a fraction under 6 per cent. for the money 
they raised upon loans and debentures. 
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GOLD OUTPUT IN 1914. 


The gold output of the world showed a further decline 
last year, and, as in 1913, the fall was due to decreased 
production in the Transvaal. This took place in the 
earlier months of the year, and is partly attributable to 
the white miners’ strike, though the fact that some of 
the Transvaal mines have passed their period of 
maximum output may also be taken into account, and 
in some cases the working of low-grade ores has been 
abandoned as unprofitable. The war, while it has 
greatly affected the movements of gold, has not inter- 
fered widely with its production, and the Transvaal 
output for the latter half of the year shows a con- 
over the corresponding portion of 
1913. 

The following table, adapted from the Engineering 
and Mining Journal of New York, shows the world’s 








gold production for the past three vears, the dollar 

being taken aséqs : 
Goutp Propviction of the Wor.p 
1914. 
1912 1913. (Uncorrected) 
£ £ £ 

DED 6. wckendvwsewies 37,719,852 .. 36,377,802 .. 34,655,122 

er ree a 2,633,246 .. 2,787,136 .. 3,549,655 

ey eR 60s cap aaa oe 1,477,205 .. 1,569,312 .. 1,761.0 0 

RE 585,000 .. 408,920 .. 396,000 

United States .......cscce 18,690,300 .. 17,776,880 .. 18,564,700 

ee eee 4,500,090 .. 4,100,000 . 3,500,000 

DR ace aek ere cuwe we 2,511,858 .. 3,243,22€ .. 3,310,000 

Central America.......... 726,500 .. 606,080 .. 700,000 

Europe (including Siberia) 6,619,500 .. 6,852,420 .. 6,110,000 

British India & East Indies 3,408,032 .. 3,383,177 .. 3,389,600 

Japan and China ........ 2,183,000 .. 2210640 .. 2,225,000 

South America .......... 2,485,000 .. 2,611,680 .. 2,650,000 

Australasia .....cccvecscs 11,327,160 .. 10,606,678 .. 10,250,000 

ME i caxthkouscca 94,866,653 .. 92,533,951 .. 91,061,077 


The total production 
for the year has thus declined by £1,472,874, or 1.59 
per cent., which is a little less than the decrease in 
the Transvaal output. Increases in Rhodesia and the 
United States are set against decreases in 


Mexico, 
Europe, and Siberia. 


The gold production of Mexico 
continues to suffer from the internal troubles of the 
country, and is £ 1,000,000 less than in 1912. The 
following table is a summary of production for the 
past icn vears :-— 


£ 
BOND gigenndednscnse¥erssocceandibere 75,682,211 
EOUD eSbéewdccnceseccdesosecesscedees 81,110 204 
{ATO T TT Tee Tere Ti eee 82,258,892 
SPO ditdenehadscsWandabanendseonteds 88 686,905 
SOOO seheekin cs ccnhncasineeosennstpees 91,985,496 
BE etergueeeushoeie ss besenbbanennee 90 842,730 
SOE chwdnedesst deaneiekesssesa¥entes 91,875,461 
BIE kbs cbs Va coedsesiesercecacesucs 94,866 653 


92.662 534 
91,061,077 


porary rise in 1912, the variations in the output have 
been unimportant. 


the fluctuations in the output of the Transvaal. 
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THE AGRICULTURAL YEAR, 
Thanks to favourable weather conditions, the 
1914 was a good average one for English a 
There was a considerable increase 


me year | 
£Ticulture, 


in the area sown || 
with wheat, beans, and turnips, and but slight varia 


tions in other crops. The official estimate of the yield 
of wheat per acre is 32.3 bushels, which is about 5 per 
cent. above the average of the last 10 years, and welj 
above the 1913 yield (31.2 bushels per acre). The 
barley crop was 1 per cent. below the average, Oats 
although 5 per cent. below last year’s avera 
out i cath better than was canted in the shen 
when dismal anticipations were felt, especially . 
Scotland. Moreover, the quality, as in the case of 
other crops, proved very good. An over average yield 
of beans was returned for the country as a whole. 
Potatoes were above the average in England and ip 
Ireland, the potato crop average 5.9 tons to the acre, 
.8 above the 10 years’ average. The Irish wheat crop 
was also well above that for 1913. Root crops suffered 
from want of rain, turnips and mangels did poorly, and 
peas proved very disappointing, the yicld totalling only 
93 per cent. of the estimate. The hop, small fruit, 
and orchard crops were practically stationary. As re. 
gards crop distribution, the year showed a 12 per cent. 
diminution in bare fallow, and an increase in wheat, 
beans, potatoes, vetches, and permanent grazing, 
With the outbreak of war came a strong movement, 
encouraged by the Board of Agriculture, to put down 
as much land to ploughing as possible. Permission 
was granted in a number of cases to plough up grass 
land, in order that the home supply of wheat in 1915 
might be as large as possible. 

Wheat prices advanced on the outbreak of war, but 
no very marked rise was registered until the end of 
the year. The average price of wheat for 1914 was 
34s 11d, or 3s 3d above that for 1913, and 2d above 
that in the previous year. 

The Gasette average of the three principal cereals || 
for the last seven years was as follows :— 

AVERAGE GazeTre Prices of Corn for the Years 1908-14. 
+: 1908. | 1909. | 1920. | 19LL. | 191d. | 1915. | 1914. 














econ! reams am 

s d| s dj s dj s dj 8 djs dis d 
ith ciscell | 32 0 36 0, 31 8 31 10! 34 9} 31 al 34 
RNie  ccesseed | 26 ¢ 2611) 23 3} 27 1) 30101 27 3) 27 2 
Se 11710 18.1117 4! 18112) 21 219 Tou 


There was some decline in the imports of wheat in 
1914. The leading sources of supply were :—Russia 
(7,234,827 cwts), India (10,708,goo ewts), Canada 
(31,457,090 cwts), Argentina (6,512,960 cwts), 
United States (34,220,166 cwts)," and Australia 
(12,113,400 cwts), the noteworthy features of the 
wheat trade in 1914 being a large increase, Viz., 
nearly 10,000,000 cwts, in the imports from 
Canada, considerable increases in those from 
Russia and Australia, and large decreases in the 
imports from Argentina and India. The value 
of imported wheat rose from 8s 1d per cwt in the 
period January-July, 1914, to 9s 3d in the period 
August-December, 1914. The receipts of flour were 
less than in 1913, chiefly owing to decreased imports 
from the United States and Canada, the two principal 
countries in this trade. Up to last year the exports of 
flour from this latter country to the United Kingdom || 
had been steadily increasing. | 





| 


COMMODITY PRICES. 


In the first half of 1914 commodity prices showed a 
slight downward tendency, and at the end of June the 
Economist Index Number had reached a figure lower 
than that recorded in any month for several years. But 
the war threw commodity markets out of gear. The 


They have been caused chiefly by | first effect of the war was to destroy all reliable quota 


‘ tions, and as markets returned to activity prices 1m many 
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arkets fluctuated wildly. The net result is shown in 
the following table to have been a substantial rise :— 











e$ 8s 
| « C7 ES 
| 8 4 | g2] 18 
; oo «lade 2°) . | 98 
g4 ga 23) 3 (83 
5 6 & | ad 
is average } 
Bessol-5)\ seeese{ 500 | 300 | 500 500 | 2200 | 100-0 
Ist quarter 1912] 615 | 405 | 571 603 | 2690 | 122-3 
Qnd yy )=Slows«Y 634 «| 379 | 577 603 | 2695 | 1#2°5 
3rd Sl} :Ss«Y 624 «| <37E | «600 605 | 2736 | 124-4 


4th ,, » | 602 | 364 | 619 
End Jan.,1913..| 606 | 363 | 623 
|, Feb. ,, -+| 6024 | 3644 | 6304 
» Mar. , --| 594 | 358 | 641 





 Apl.  ++{| 603 | 352 | 638% 5934 | 2729 | 124-0 
May ,», «+| 583 | 343. | 630 596 | 2694 | 122-4 
" June ,, «-| 580 | 345% | 6234 5974 | 2669 | 121°3 
, duly 5, 584 | 3454 | 620 6094 | 2689 | 122-2 
» Aug. » 5814 | 3524 585 | 2687 | 122-1 
» Sept. » 683 | 359 | 671 578 | 2714 | 1233 
, Oct. » «| 567 | 365 | 667 571 | 2684 | 1221 
, Nov. » «+| 5694 | 361 | 654 5754 | 2655 | 120°7 
, Dec. » +-| 563 | 355 | 642 572 | 2623 | 119-2 
, Jan., 1914 ..| 5624 | 356 | 626 5714 | 2618 | 119-0 
, Feb. » --| 5734 | 352 | 630 564 | 2616 118°9 
Mar. ,, «-{ 560 | 3504 | 6264 567 2597 | 118-0 
, April ,, .-| 5604 | 346 | 6334 5624 | 2585 | 117-5 
, May ,, «-| 570g | 349 | 6444 551 | 2595 | 118 » 
, June , «| 5654 | 345 | 616 551 | 2549 | 115°9 
, July , «| 579 | 352 | 616g 553 | 2565 | 1166 
» Aug. » «| 641 | 369 | 626 588 | 2698 | 1220 
, Sept. «| 646 | 405 | 611g 645 | 2780 | 126-4 
» Oct, yy +} 656% | 4004 | 560 657 | 2732 | 1242 
» Nov. y» «-| 683 | 4074 | 512 6844 | 2760 | 125°5 
» Dee. 714 | 4144 | 509 | 476 | 6864 | 2800 | 127°3 


Since the beginning of 1915 prices have soared much 
higher, our Index Number at the end of January being 
the highest recorded for 44 years. But we are here 
concerned only with the period between the outbreak 
of war and the close of 1914. The chief advance is 
recorded among foodstuffs. Immediately before the 
war the Gasette average price of British wheat stood 
at £1 14s per quarter. From this it rose to over £2 
in mid-August, and after a reaction and many fluctua- 
tions went to 4,2 2s early in December. ‘The closing 
price for the year was only a shilling or two higher. 
The quotations for barley and oats took a similar 
course. Flour, which was 28s per 280 lbs on the eve 
of war, reached £,2 by the end of the year. Rice rose 
sharply from 7s per cwt in July to 13s at the end of 
August, and finished the year at 12s 6d. Sugar pro- 
vides the most prominent example of advance. Govern- 
ment prohibitions shut off our supplies of Continental 
beet sugar, and the Government stepped in, took con- 
trol of the market, purchased £18,000,000 worth of 
cane sugar in various parts of the world, and regulated 
prices. By the middle of September Lyle’s No. 1 
granulated, which was selling at 15s 104d on July 27th, 
had risen to jos, and the effect of the Government’s 
action is that cane sugars are now, on an average, 
something like 60 per cent. higher in price than at the 
beginning of the war. The net result of all these in- 
fluences is a very substantial advance in the wholesale 
price of foodstuffs. 

_ Textile raw materials, on the other hand—except- 
ing flax—fell rapidly and heavily, cotton being most 
conspicuous; the Continental demand was removed, 
and the Lancashire cotton industry disorganised. 
Middling American, which was quoted at 7.53d per Ib 
on July 4th, was as low as 4.34d on December 12th, 
and closed the year at 4.47d. Jute fluctuations were 
remarkable. Native firsts were £28 per ton at the end 
of July, and rose to £35 15s early in September. At 
this price a strong reaction set in, and the slump took 
the price down to £15 in November, after which it re- 
covered to £17 10s on December 26th. English wool 
recovered sharply towards the end of the year, but 
Victorian scoured good at the end of December was 
Only 1s 9d per Ib, against 2s o}d at the end of July. 
Hemp fell slightly and flax hardened owing to the 
shutting off of Russian supplies. Up to the end of the 
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year the elfect of the war upon iron, steel, and coal || 
prices was not very marked. Pig-iron (Cleveland No. 
3 G.M.B.) was surprisingly steady. Standing at 
£2 11s 6d per ton at the end of July, the highest level 
reached was £2 13s in mid-August, and the last quota- 
tion of the year was a shilling or so above that. 
Middlesbro’ iron bars advanced from £7 to £8 per 
ton in the early weeks of the war, and remained at the 
latter level, and Middlesbro’ steel rails, after going 
from £5 12s 6d to £6 15s between early August and }| 
late September, reacted to about £6 7s 6d. New-|) 
castle best steam coal, which was at 15s 6d on August || 
ist, fell by slow stages to 13s 3d, and there was no 
particular movement in good house coal up to the close 
of 1914. Movements in the minor metals, copper, tin, 
and lead, present greater interest. Standard copper || 
slumped from £59? on August 1st to £524 at the end 
of September, and after the reopening of the metal 
exchange early in November went to about £48}. At 
this level, however, a demand set in, and steady re- 
covery took place, till the closing quotation of £57 was 
reached. The metal is believed now to have reached 
three times that price in Germany. Standard tin closed 
at about £:1444, against £141} on the eve of war, but 
there were wide fluctuations in between these dates, || 
£132} being the September level, while bottom was 
reached at £122 in mid-October. Lead moved very || 
little in comparison. English pig-lead was quoted at |) 
£19} per ton when war broke out, and ended the year | 


at about £193, the lowest recorded price in the interval 
being £18} during the latter half of October. Up to || 
the end of 1914, then, the price fluctuations in the com- }| 
modity markets were not as violent as would have been 
predicted in the case of a world war, sugar, cotton, 
and jute standing out as the chief instances of wide 
movements. Detailed tabular statistics showing saaal 
modity price movements are given as usual in an}| 
Appendix to this Supplement. 
} 
j 


EMPLOYMENT, STRIKES, AND WAGES. | 


The vear 1914, from whatever point of view it is re- || 
garded, falls into two halves, into which it is sharply 
divided by the outbreak of war at the beginning of || 
August. It is impossible, therefore, to make any valid | 
survey of the year’s employment as a whole. The first | 
half of the year is continuous with 1913, and marked | 
by the growth and development of the characteristics || 
that had already begun to show themselves in that year. 


During this period employment, which had begun in 





the latter part of 1913 to fall off from its recorded high- 
water mark in the first half of the year, was still good, 
though with a tendency to decline that caused general 
apprehension as to the approach of a lean period after 
the preceding boom. Wages were falling markedly in 
the coal mining and iron and steel trades, though | 
slightly rising in other groups. 
slightly. 


| 
| 
| 


Prices were falling | 
Industrial unrest, as evidenced by labour | 
disputes, continued. A big railway strike threatened, | 
and the building lockout was entering on its thirtieth | 
week when war broke out. 





The second half of 1914 stands apart. What changes |} 
the war may ultimately produce in the world of industry 
it is impossible to forecast; but although employment 
in England, thanks to a system of voluntary as opposed | 
to compulsory enlistment, suffered no such 
and complete disorganisation as characterised the other 
countries involved in the war, its condition has been | 
anything but normal. Since August the whole produc: | 


} 
The outbreak of war completely changed everything. |} 
| 





general | 


} 





tive forces of the country have been gradually reorgan- || 
ised on a war basis—i.e., primarily directed to the pro- | 
duction of the necessities of war. Our command of the |} 
seas has enabled us to retain the major portion of our 
foreign trade, and even to extend it in some directions ; | 
but the main factors in the industrial situation are the || 
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concentration of energy on the supply of the sinews of 
war, and the absorption of the individuals displaced 
from employment in the ranks of the armed forces of 
the country. At the close of 1914, therefore, after five 
months of war, unemployment had fallen to a minimum, 
overtime was being worked in many branches of in- 
dustry, and the industrial truce which had been pro- 
claimed at the outbreak of war held. Indications, 
however, were not wanting that further drafts of men 
into military training must necessitate some readjust- 
ment, that ‘‘ business as usual’’ could not be main- 
tained as a permanent ideal in wartime, and _ that 
rising commodity prices might seriously threaten the 
maintenance of industrial peace. 


* * * * 





In the annual review of the year’s employment con- 
tained in the Board of Trade Labour Gazette the year 
is considered as a whole, and this procedure may for 
||} convenience be adopted, subject to the considerations 
set forth above. At the opening of 1914 employment 
was very good in the coal-mining, engineering, and 
|| shipbuilding trades, but a decided tendency to decline 
||} showed itself in other branches, notably the pig-iron, 
‘|iron and steel, tinplate, and textile industries, which 
continued during the first six months. July was a bad 
month all round, the cotton position in particular 
causing anxiety. The outbreak of war caused an im- 
mediate slump in practically every industry except in 
shipbuilding. The trade union unemployed percentage 
rose from 2.8 at the end of July to 7.1 by the end of 
| August, and short time was general. The worst suf- 
\|ferers were the cotton trade, tinplate, furnishing, and 
|| jewellery trades. 

A special inquiry carried out by the Board of Trade in- 
to employment in October found that after the first 
shock of the outbreak of war, when many factories went 
on short time, and in some instances employees were 
given provisional notice of discharge, it became clear 
that many of these precautionary measures were too 
drastic, and although in a few trades employees were 
dismissed after being on short time for a few weeks, the 
factories resumed their normal working in a large 
number of cases. The returns for September showed 
that while there was a reduction in the employment of 
males of 10} per cent., the calling up of reservists and 
enlistment reduced the contraction to 14 per cent. 
During October there was a continued improvement, 
brought about chiefly by the placing of large war con- 
tracts. This affected specially the woollen trade, the 
leather, saddlery, and heavy boot trades, the hosiery 
and wholesale clothing trades, the engineering, ship- 
building, and many branches of the metal trades, in 
which the maximum possible hours were being worked 
from this time on, and in these trades there was soon 
complaint of shortage of hands. By the middle of the 
month the progress of recruiting had equalled the re- 
duction of employment of males due to the war, while 
the contraction of employment in the case of females 
was considerably less than in September. 

Returns relating to nearly 1,000,000 members of 
||}trade unions show that the mean percentage of 
BY returned as unemployed at the end of each 
' 
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month of 1914 was 3.3 as compared with 2.4 in 1913, 
3-2 in 1912 (or omitting the coal strike, 2.4) 3.0 in 1911, 
and 4.7 in 1910. The table shows the percentage in 
each month from 1909-1914 :— 


| PERCENFAGE of UNEMPLOYED at Bwp of Facu Montnu in 





| 1909. 1910. 1911. 1912 1913. 1914. 
Smear ates BE ic OB... 38 wo 81... FB. BS 
|| February .... 84 .. 57 .. 33 .. 28 SU «ss Oo 
|| March :..... oe Oe oe ries 21 
\} April ..... 8 4 OO a O88 1 6 21 
ll May ....... a a 19 .. 23 
LFORO <ovs500s a. ee 2. oe; oe 19 .. 24 
i Ree eee eee eee” eee ee 
August ..... Re SNR a A 
\| September SAS 4. OE ee ee ee Oe 
|| Qctober es, eee. | oe. oe. ee 
|) November .. 65 .. 46 .. 26 .. 18 20 .. 29 
ji eomabes..... 66... BO... 51 «- 3 .. 26 .. 38 
| kei 9 SO Ki OR oo 8 








HISTORY & REVIEW OF 1914, (Feb. 29 


The net amount of changes in wages over the 
year was very small, an increase of only £ - 
week. At the end of July a net weekly Genrer r 
£41,371 was registered. In August there was a furthe 
decrease, but the last four months of the year sh ; 
rises : on the five months there was produced a athe 
crease of £6,433 per week. = 

Classified by groups of trades, the number 
viduals reported as affected by changes in rates of 
wages in 1913 and in 1914, and the net increases or 
decreases in their weekly wages, are given in the fol 
lowing table :— , 








of indj- 


| i 
\Net Am 
Number of Workpeople*, or Desai the 
Whose Rates of Wages | Weekly Wages of 
were Reported as | Affected, as Com 


Changed in with the Preceding 


Groups of Trades. 




















13S. =| = (94. =| DNS. | agg 
“as w=—d || Dee a al 

: i | £ £ 
Cbek MNS «ois cancnncsscees _ 978,724 349,383 | + 102,175 | — 26,785 
Rrom, Go., MINING oo. ccccecces 21,717 20591 | + 2004 |~— 2.135 
QUART TINE oc cocovsccccesess ' 15,717 11,944 | + 1,184 1+ 1.040 
Pig-iron manufacture........ i 18.001 18,047 | + 81 — 143 
Iron and steel manufacture. .| £6,621 488A 6+ 1854 | 3475 

Total for trades in which eee | eee 





wages declined in 1914) 1,090,180 448,799 | + 107,298 3 


} 
IN 6 cb bedi ananeess vases } 


ee 





189.871 128,595 | + 23,165 | + 1292 
Engineering and shipbuilding, 224,832 106,668 | + 13.521 | + 9594 
Other metal trades .......... 38,197 23,895 | + 3,755 | + 14 
Textile trades .............- / 143,351 21,223 | + 9,640 | + 1,288 
Clothing trades .............. 19,810 §,591 | + 2,709 |+ 614 
Transport trades .......... 49,236 23,886 + 5,329 | + 443 
Printing, &c., trades ........ 12,782 17,651 + 1,009 | + 1417 
Caaee, BO, CIRO 0000 cc aness 25,007 ° 13,653 + 2,012 |} + 106 
Other trades ............00.- 40,927 26,158 | + 4439 + 3097 
Employees of local authori 
Gi ci abiens ants shanesteens 33,198 18,131 | + 2,603 | + 1,564 
Total for trades in which} ————-——. ——-——_ —__| —— ~ | eens cee 
wages rose in 1914 ....} 777,211 | 385,441 + 68,182 + 37,855 
—————| = 
Grand total ......... | 1,867991 | 834.240 | +175480 | + 8,062 


* Exclusive of seamen, railway servants, agricultural lal 
Government employees. 


The number of workpeople affected by changes was 
rather lower than usual, partly owing to the fact that 
no general change took place in the wages of miners in 
some of the more important coalfields, though reduc- 
tions took place in Northumberland, Durham, and 
Scotland. The biggest changes occurred in the build- 
ing trade, where considerable bodies of wor!kpeople re- 
ceived advances in Birmingham,  Sheflield, and 
Glasgow, as did builders’ labourers in London. Im- 
portant increases were registered in the engineering 
and printing trades, while the Midland iron workers 
sustained a net decrease. 

Changes in hours of labour affected 79,135 work- 
people. Of these, 78,689 had their hours reduced, and 
the net amount of the aggregate reduction was 262,153 
hours per week. 


mrers, police and 


* ¥ * * 


The predominant feature of the industrial situation 
in the year 1913 was the phenomena loosely grouped 
together under the name ‘‘ Labour unrest,’’ and this was 
equally true of its successor up to the outbreak of war. 
The number of disputes recorded in 1914 was larger 
than in any year since 1893, except 1913. In 1913 there 
were 1,497 disputes affecting 688,925 workpeople; in 
1914, 973 disputes affecting 446,205. Of these 973 
disputes 836, affecting 423,000 workpeople, occurred 
during the first seven months of the year. The dispute 
in the London building trade, which had gone on since 
January 26th, and of which a_ solution still seemed 
remote, was settled by mutual agreement on August 
15th, as were practically all disputes outstanding. This 
protracted struggle accounts for the very large number 
of days lost in the building trade in 1914 (3,210,200). 
Another disturbance which accounted for a very heavy 
loss of working time was the serious dispute in the 
Yorkshire coalfield in the early part of the year, which 
involved some 150,000 workpeople and an aggregate 
duration of about 2,650,000 working days. In all 
10,104,700 days were lost in the year owing to trade 
disputes, a figure very little behind the 1913 total, 
11,630,732 days. The metal, textile, and transport 
groups were less affected than in 1913, and the only 
general dispute was the Dublin strike, which began ™ 
August, 1913, and terminated in February, 1914- 
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but the Canadian yield was expected to be relatively lower 
by 6,000,000 qrs. By the beginning of August it was well 
understood that the yield this year would not come near 
the record world’s harvest of 1913, when Europe alone 
reaped 292,446,000 qrs. According to Beerbohm’s List the | 
total for the world would work out at 464,000,000 qrs 
| 













































TRADE REPORTS. 
|THE CORN TRADE. 


The year 1914 opened quietly and with good prospects 
for consumers, for there were over a million more quarters 
of breadstuffs in the country than at the beginning of 
anuary, 1913- ‘ P is 

WHEAT.—The Baker and Confectioner, in its annual 
review of 1914, points out that the the world’s shipments 
of wheat at the end of 1913 had been enormous, and the 
visible supply in January, 1914, came out at 24,425,000 
qrs, with an average price for English wheat of 31s 1d 
r qr. This visible supply was the largest recorded for 
the period 1898-1914. A little later cold weather and the 
reduced estimate for the Australian crop stiffened the 
market to the extent of 3d to 6d per qr. In February 
came the news that Germany was exporting: wheat, the 
quantity for January being 555,000 qrs, while’ Australia 
shipped for the first week of January 445,000 qrs of wheat. 
On February 11th the visible supply had risen to 
24,700,000 qrs, with the same average price for home-grown 
wheat. March brought unsettled weather in our own 
agricultural areas, but the young wheat was doing well. 
Ia France, however, there was much complaint of winter- 
killed plants, and an intimation of the rather short harvest 
to come. April brought a sensible reduction in the world’s 
visibie supply, which came out at 23,380,000 qrs, with a 
slight increase in the average price for home-raised wheat 
at 31s 4d. As April went out trade turned dull, and there 
was a decided increase in the offerings of Russian wheat. 
A revised estimate of the Russian crop for the 88 govern- 
ments totalled 128,000,000 qrs, an estimate that, unfor- 
tunately, was very much too optimistic Very generally 
the weather all over Western Europe was quite favourable 
for agricultural work, and the American promise was 
encouraging. With May came news that there was no in- 
crease in the wheat offerings in Western Europe, and from 
the United States came estimates of a coming winter wheat 
crop exceeding 600,000,000 bushels, happily to prove a pessi- 
mistic guess. At that time it was estimated that Europe 
would require quite 14,000,000 qrs for the rest of the cereal 
year to balance supply and demand. By the end of the 
month the average price for English wheat had risen to 
32s 2d per qr. June brought news that the American crop 
might be quite 625,000,000 bushels, but it was then stated, 
in well-informed quarters, that supply for the remainder of 
the cereal year would, anyway, not prove excessive. The 
world’s visible supply showed a very remarkable decline 
from the big totals of the earlier months, and came out at 
only 16,215,000 qrs, and the average price for home-raised 
wheat rose to 33s od per qr. From Canada it was re- 
ported that the progress of the cereal crops was less than 
the average for the period of the year, the official estimate 
of the area sown being 11,204,000 acres, against 11,996,700 
acres for the previous season. July started with pretty 
geod prospects from the chief wheat-raising countries. Then 
came, alter the first week, a statement that the American 
Winter wheat crop totalled 640,000,000 bushels, and with 
spring wheat to about 900,000,000 bushels. The Russian 
promise was not so good, and in Hungary a deficit of fully 
2,500,000 qrs was foreshadowed. As July advanced there 
were unfavourable reports from Russia, but it was stated 
that America would have an export surplus of some 
35,000,000 qrs. The world’s visible wheat supply, how- 
ever, was down to 12,960,000 qrs, with an average price 
for English wheat of 34s 4d per qr. News came of damage 
to the Roumanian crop, and it was generally said that 
Western Europe would require increased imports. It was 
noticed that the Argentine shipments were quite small. 
The shipments by the middle of July, since January 1st, 
came out at only 4,169,000 qrs, against 11,828,000 qrs for 
the corresponding period of 1913. Later on, in July, came 
intelligence that the Canadian yield would be 5,000,000 qrs 
less than that of the previous season. 

With August came a preliminary estimate of the wheat 
crop of the world, which was then put at 464,000,000 qrs, 
against 494,000,000 qrs for 1913. The European contribu- 
tion was 244,000,000 qrs, against nearly 282,000,000 qrs. 
Hungary, Belgium, France, Germany, Italy, and Russia 
showed big relative deficits, Russia being credited with only 
95,000,000 qrs, against 119,000,000 qrs for 1913. The indi- 
cations all round were for a deficiency, and then, be it borne 
in mind, the world’s consumption of wheat steadily in- 
creases yearly now by fully 5,000,000 qrs, and probably 
more. The war had then broken out, and it was speculated 
that if limited to Austria and Servia, the wheat trade would 
not be materially affected. The best news was that the 
United States had gone nigh to the 1,000,000,000 bushels, 


against 494,530,000 qrs in 1913. But, in reality, it was 
to prove less, as Roumania and Germany were credited 
with, respectively, 20,500,000 qrs and 8,000,000 qrs, and in 
both cases these were much too high by 5,000,000 or 
6,000,000 grs. Hungary proved short by some millions of 
quarters. By August 12th the world’s visible wheat supply 
had fallen to 13,605,000 qrs, with an average price for home- 
raised wheat of 34s 2d per gr. Subsequently, too, the 
Manitoba crop promised only 38,000,000 bushels, against 
53,000,000 bushels for 1913. It was then definitely stated 
that Russia and Roumania would be smaller exporters. 
As to the latter country, the export was to be prohibited in 
November. In September it was definitely known that, 
without any particular quantity of wheat from Russia and 
a serious shortage in Europe, the position would be quite 
under the control of the United States until, any way, 
Argentine and Australian wheat could be shipped. But 
against that contingency, and to aggravate the situation 
for consumers, we were warned that the Australian contri- 
bution would be limited. With November the general situa- 
tion became much more complicated owing to the action of 
the Turkish Government, or, rather, that of German officials 
acting in its name, and the probable stoppage of Russian | 
Black Sea shipments communicated at once a fresh con- 
tingency to the general markets of the United Kingdom. 
Intelligence came that the Prussian wheat yield was dis 
tinctly short, being put at 11,400,000 qrs, against 
13,100,000 qrs for 1913. Rye stood at 39,000,000 qrs, against 
42,600,000 qrs; oats, 42,500,000 qrs, against 45,800,000 qrs ; 
barley, 9,800,000 qrs, against 11,500,000; and _ potatoes, 
47,000,000 tons, against 53,000,000 tons. These figures 
meant a very short supply for Germany. Fortunately, the 
Argentina outlook brightened, but results cannot be 
definitely known yet. It was far from satisfactory to find 
that India was about 6,000,000 qrs short, and that was the 
reason why, in November, Kurrachee approximated to a | 
50s level. Then Canada was short, and, altogether, the || 
outlook was not exactly for abundance anywhere. Un. |} 

} 





questionably, the European war was quite the American |) 
opportunity. Russia in Europe is the only country pro- || 
ducing a surplus. France, Germany, Austria-Hungary, and | 
Italy had each not more than about enough to last them | 
ccmfortably for, say, eight months, and we ourselves re-| 
quire a very large quantity, as usual. 


FLOUR.—The year began with an inactive market and | 
town whites at 30s, and business remained dull practically | 
throughout the first half of the year. August, however, | 
opened very strong, in response to the improvement in raw | 
material. Town households stood at 29s and Hungarian | 
made 48s 6d. The following week came the war influence, 


| 
catastrophe. Town households rose to 35s, against 28s 6d 
for the same date of August last year. Hungarian patents 
ran up to 55s, against 37s for the same week 1913. The 
stock, however, had practically become exhausted. At 
Liverpool prices rose 2s to 3s at once, and at Glasgow busi- 
ness in flour was practically suspended. September opened 
with a generally steady tone. Buyers, however, were | 
rather holding back. Town whites came out at 4os 6d, 
and the best American patents commanded 35s. The total 
flour imported into the United Kingdom for the past cereal 
year came out at 4,498,000 sacks, against 4,600,000 sacks 
for the previous cereal season. This shows that the import 
of flour into this country now falls off in a very decided 
manner. By the end of October the market was quite 
firm. The American mills hardened in price, and in for- 
ward Australian patents there was nothing offering. The 
total flour imported since August came out at 990,000 sacks, 
against 1,112,000 sacks for the same period of the previous 
cereal year, and it was evident enough that our imports 
of flour were diminishing quite sensibly. Hungarian, 
naturally, was no longer quoted. Clearly the great increase 
in our imports of raw material told on the situation, and 
was gradually reducing the demand for imported flours. 
Late in October the Washington Agricultural Bureau issued 
a statement of the world’s production of wheat for the 
present year. The total came out at 3,741,013,000 bushels 
against 4,125,310,000 bushels for 1913. This indicated a 
rather serious deficit. Eastern Europe was short, and | 
Russia alone fell off by about 183,000,000 bushels. The | 
fine outturn of United States is of immense moment to the | 
Western European importing countries, but what is, to our 
thinking, grave in this record is that the carry-over into | 
1915 must be comparatively small, and owing to the war it | 










































is to be feared that the Continent will have a short yield 
for the new season. : 
The following statement of the world’s wheat crops is 
taken from the London Grain, Seed and Oil Reporter :— 


(Compiled from official sources when practicable.) 


te , 
1910. 1911. 1912. 1913. | 1914. 











Qrs. | Ors. | Qee.. | Qrs. | Qrs. 
31,224,000) 38,175,000) 41,746,000) 38,899,000, 38,000,000 
71,629,000} 55,964,000, 78,090 000) *104393000 86,860,000 
25,031,000} 14,577,000| 22,250,000) 17,500,000) 14,000.000 
18,947,000; 15,700,000 


ID. cba in tue nn Kes 
Russia, European, 63 Govs. 
= Asiatic, 10 ,, 

DEY. is tsncesteaissiaes 


wena et 


21,243,000) 21,913,000, 21,220 006) 


i Croatia and Slavonia 1,464,000} 1,904,000 ical 1,700,000 966,000 
; EEE nvb.50dbds dan cane 7,052,000; 7,374,000) 8,717,000 7,466,000) 7,000,000 
' Herzegovina and Bosnia..; 400,000! 50,000} 374,000) 325,000, 300,000 
{ DE <bxsonkedentevsebaced 19,170,000! 24,042,000 20,425,000) 26,842,000) 21,212,000 
: PEE uhacdvacsncseans 17,257,000) 18,671,000 20,589,000, 21,417,000! 18,000,000 
: NE Scncccachsncod 66,000! 78,000; 83.00 | 87,000) 17, 
t PE eniciemdndekasmbinan ee | 17,176,000, 18,557,000) 13,744,000) 14,071,000} 15,062,000 
i ers 1,140,000! 1,483,000) 1,000,000) 1,000,000) 1,300,000 
; SO: | 13,419,000! 11,353,000, 10,77 *,000/ 10,316,000) 5,826,000 
NS cnn da smonvewnwas | 5,289.000| 9,014,000} 7,981,000) 7,590,000) 6,750,000 
DR ethniceehsnand2kbeuee | 1,597,000' 1,913,000) 1,800,000; 1,600,000} 1,200,000 
OS ee 800,000) — 700,000} — 700,000] — 650,000! —_ 700,000 
United Kingdom.......... 7,074,000} 8,039,000 7,175,600} 7,086,000} 7,8 5,000 
RID vin cseninaee anc 000, 1,830,000, 1,921,000; 1,883,000; 1,750,000 
NE ic Sewcpbis eke sneee 541,000; 681,090 690,000! 650,000) 673,000 
DOPPOTIE 6.0 kcoscscees 344,000; 441,000; 398,600 430,000; 41,000 
IR bh co aokd aca eaen 941,000) 1,031,000 976,000 1,168,000) 922,000 
EE Ee 56,000) 33,000 40,000 41, 34,000 
SE witcsaksiennnnud 547,000 537,000) 435,000 512,000} 5 0,000 
Cyprus and Malta ........ 295,000 314,000; 320,000' 300,000 300,000 
ee oe | one fomenenmnene 





Total Europe ........ 245,241,000 238 972,000 263,304,008) 284,885,000) 144,397,000 

AMERICA. | - 
United States 
Canada 
Mexico 


79,390,000, 77,667,000) 91,287,000) 95,425,000;111,376,000 
cincrhacnena bach | 16,506.00) 28,865,000} 28,020,000) 28,965,000) 20,160,000 
1,499,000| 1.300.000) 9,000 


1,200,000} 1,000,000 


ee j 





MIN 4. ic cdsaccaccd 18,276,000) 20,806,000) 24;300,000) 14,250,000) 24,000,000 
ne ce 205,000) 2,272,000, 2,408,000} 1,540,000) 1,500, 

i eo es 1300,000| 748,000 1,093,000! 1'200,000} 2,800,000 

a 689,000) ee 699,000) 650,000, 600,000 

seep ie can aaeeieaonerenosamanmates 

Total America...... 119,863,000/132,016,000 150,008,000 143,050,200 160,985,000 

ASIA. |} | ——— — | —- | — | 

re ee | 44,037,000) 47,064,000 45,797,000) 45,3 7,000, 39,327,000 

Persia ....................| 1,700,000) 1'700,000! 2,000,000. 1,800,000 - 1:700,000 

deter 2'853,000! 3,106,000! 3,211,000 2,985,000} 3,000,000 

COD isktipiacdaveackbage se | és 2,000 700,000; 700,000, 700,000' 700,000 

Total Asia .......... | 49,302,000! 52,570,000! 51,708,000! 50,822,000 44,727,000 

Avnica. vaiammensinenaasiahsmeniannibadnnntemsraeh 

ee ee Fas | 4,483,000! 4,582,000! 3,402,000, 4,604,000, 7,500,000 

MN IY cade cgad 434s 473,010} 1,610,006| 451,000 700,00 275,000 

BEIGE « <sevnnincunersceess 4,084,006, 4,763,000) 3,869,000, 4,811,000 4,136,000 

NR ee 293,000! 489.000; 300,000 300,000 300,000 


~ 9,333,000) 10,844,000 8,022,000) 10,415,000 8,211,000 


‘Potal Africa .......... ' 
AUSTRALASIA, 
New SouthWales.. .. 


| 3,489,000' 3,140,000! 4,061,000. 4,816,000 1,820,000 


UGEEE 53.52 .000008. 128,000} 36,000!  247,000' 260,000: , 
South Australia ........../ 3,043,000; 2,544,000! 2,687,000| 2,117,000, | 
DN: oSboecewsrepuss 140,000) 835,000 79,000 — 100,000 - 1,200,000 
SEN hide ctdhshecutabs 4,351,000 2.611,00C} 3,278,000! 4,100,000 
Western Australia........ 737,000, 545,000} 1;146.00¢, 1,434,000 } 


Total Commonw’lth 11,888,000, 8,959,000] 11,498,000, 12 827,000 3,000,000 
New Zealand 1,036,000, '907,000] '713,000  7..0,000 500,000 


Total Australasia ..| 12,924,000, 9,866,000) 12,211,000) 15,527,000 3,500,000 


li call 436,653,000 44 1,268,000 485,253,000'502,677.000 461,820,000 


; In 88 Governments the yield totalled 128,025,000 qrs. 


eee ee 





__Grand total 


The following table shows the amount and sources of our 
imports of wheat, &c., for three years :— 











Quantity. Value. 

ial ithaca siti i 

| 1912, | 1913. 1914. | 1912. 1913. 1914, 
Wheat from— Cwts. | Cwts. | Owts. oe oe oe nae oe 
ee ee | 9,005,C00; 5,011,100} 7,234,827) 3,940,464) 1,984,964) 2,825,714 
Germany ......... 316100, 447,600} 979,800) 135,295) 162,038 356,190 
Roumania .......... 697.000' 38,600) 343,500} 302,831 14,962) 134,763 
POURS 6.0 ccccvecs. 294,000 41,000 39, 122,310} 11,26) 10,295 
United States ...... 19,975,994 34,067,944) 34,220,166) 8,327,544/13,953,072 14,876,510 
RAEN sc sitenaece=s 655,800' 765,100) 51,000) 281,183; 326,244) 21,166 


i ’ ’ 3 
Argentine Republic .|18,783,700'14,756,200} €,512,960 7,175,093) 6,137,518) 2,587,767 
British East Indies. .| 25,379,400) 18,766,100) '0,708,9U0) 10,944 667) 7,998,552) 4,922,803 






Australia .......... 11,908,505 10,126.65>|12,113,400| 5,334,878, 4,426,62-| 5,159,137 
New Zealand ...... | 284,900! 56,200} 8B ey 23,210; 3,726 
MONE. ickhe pcnedivd |21,551,100)21,78 /,900| 51,457,020, 8,844,955) 8,805,949 13,717.9-5 
Other countries ... 7 723,040) 13,700; 275,1 312,009 6,774, 115,387 
Total wheat .......|109572539 105878102|103944543|46,445,232 43,849,173 |44,741,473 

D ennescsnnntienninn | 


Wheat meal and flour :| 


























Germany .......... 370,560! 455,800} 216,1C0, 199,234! 241,825. 107,672 

Belgium ............ 36,200 32,100, 37,24 19,016, 17,144) 15,317 

DOS casinctyeds 144 | 370,700, 301,700; 363,600) 171,875) 137,803, 152,842 

Austria-Hungary....; 116,195, 99,691; 55,068 86,541 74,217 45,-04 

United States ...... | 4,212,604; 6,157,644) 5,557,908) 2,284,166) 3,247,423| 3,146,789 

Argentine Republic .; 100,000, 191,500) 57,800) 41,866) 78,173) 20,613 

Australia .......... 690,550 349,075) 248,900] 368,648} 288,218, 130,-74 

IE ops ns on us's 4,003,877) 4,168,563) 3,227,033! 2,216,077) 2,261,783) 1,789,383 

Other countries 288,790 "222,280! 295,780] 131,081] 101,185) 141/244 

E mn ene a eT Seep enna emma 
N pee }10,189,476}11,978,153 10,059,425] 5,518,504! 6,347,771, 5,548,238 
| eee areas ne De ee a ee 
i Barley .............-+ -/20,126,294/22,439,248)16,142,922| 7,871,581) 8,077,10( 5,695,183 
/ SD ccsinnusessenn’ 118,300,700 18,162,663 14,162,615] 6,338,45i| 5,671,957 4,678,564 
: Sa chikiesdobtvedsn | 2,574,707) 1,978,315) 983,711) 1,291,602) 1,006,735, 546,849 
: Beans .........:. .. e+) 1,256,741} 1,540,405) 1441;265| 470,847 189) 503,620 
‘ Indian corn or maize. .43,877,338/49,154,953 39,047,107 |13,593,216|13,769, 793,12, 763,341 
Total of grain and;——— — | —_— / ——_— —_ | |} ———__ ___ 

Reick sca’ 22029693: |225283962 2004522 088,496,284 85,454,628 79,685 378 


The imports of barley, after rising in 1913, dropped again 
in 1914. The principal contributors were :—Russia 
(5,406,322 cwts), Roumania 902,400 cwts), the United 
States (5,244,000 cwts), and Canada (1,942,600 cwts). 


eee ee 


j 
} 


showed a drop of ten million cwts 
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Oats amounting to 14,162,615 cwts were 
1914, this figure being very much lower than 
preceding years. Russia (1,110,800  ewts), Argenti 
(4,150,500 cwts), Germany (2,472,600 cwts), Cesiie 
(1,758,200 cwts), and the United States (3,009,615 ewt 
were the chief sources of supply. The supply of ae 

At 39,047,000 ewts 
Compared with 1913, there were decreases in the im ts 
from Russia, the United States, Canada, and Argentina 
but a large increase in those from Roumania. The average 
declared values of imported grain and flour during each 
the past four years has been as follows :— 


ra aaa! 


imported jn 
m the three 


of 


1911. 1912. 1913. 1914, 
Per Cwt. PerCwt. Per Cwt. Per Gwt 
s a 8 s a sa 
WU ii. 6.0 sc ced adeensadwnn 72 7. i O'S 8 7 
WOU ek. vac cs dev 10 6 ae «sl WT ll o 
OREO esi ccccsssssenseeces 69 ae a, 7 Ob 
GE bacteccxrs denne erace § ll 6 ll 6 3 6 7 
Maize ...c.cccccscrcsccece 5 7 6 2 ST . ee 


Thus on the year’s average wheat advanced 4d per owt, 
wheat flour, 5d, oats 4d, maize 5d, while barley fell by iid. 


LIVESTOCK. 


The following reports are taken from 
Jcurnal Almanac :— 

CATTLE.—The past year cannot be said to have been 
one of uninterrupted prosperity for shorthorn breeders, 
although, notwithstanding many drawbacks, prices have 
been well maintained, and, in spite of disappointments, 
speaking generally, breeders have much to be thankful for. 
Scottish breeders particularly have had a very profitable 
year, for the Argentine ports have been open to their stock 
during the whole 12 months, while closed to England and 
Ireland. Periodical outbreaks of foot-and-mouth disease 
occurred during the early months of the year in various 
parts of England, but in each case it was rapidly stamped 
out. Irish breeders have been the worst sullerers, for 
although every effort was made by the authorities to get 
rid of the disease, it was not until the summer that the last 
case was reported. The worst blow was the abandonment 
of the Royal Dublin Show, where a good market for bulls 
had been eagerly and confidently looked for after the 
brilliant sale held there in 1913. A cold spring was followed 
by a dry, beautiful summer; the hay crop was short, but the 
roots were generally saved by local thunder-storms and 
cecasional heavy rains of short duration. In the South-East 
of England virtually no rain fell between March and July, 
and stock did badly, while almost all England was dried 
up in the autumn—the prospect of winter keep being at the 
time of writing a somewhat serious problem, owing to the 
short hay crop and the high price of artificial feeding stuffs. 

One of the chief events of the year has been the success 
of the Government scheme of awarding money grants 
towards the keeping of pedigree bulls for the use of the 
farmers. Large numbers of societies have been formed in 
many parts of the country, and hundreds of pure-bred bulls, 
mostly shorthorns, have been selected and purchased by the 
various committees. The principal bull sales have been 
much benefited by this demand, and great credit is due to 
the Government for their enterprise in this direction, which 
is bound to be of great service, particularly to the farmer 
and small breeder. The improvement in the general stock 
of the country should be apparent in a very short time, and 
the fresh market formed for bulls of medium quality has 
been a great help to the owners of pure-bred herds, 
particularly at a time of a limited foreign demand. 

The exportations compare favourably with 1913, consider- 
ing that the Argentine ports have been closed to England 
and Ireland, and several other countries ‘have prohibited im- 
portation during the greater part of the year. To 
October 19th, inclusive, the Shorthorn Society issued 922 
exportation certificates in all. South America has taken 
566 head, but many of these have gone to Monte Video; 
South Africa took 249, North America 86, Russia 12, 
Germany 7, British East Africa 4, and Australia 2. The 
South African trade has fallen off considerably. During 
the same period last year the numbers were 475; this 1s 
largely accounted for by the severe drought from which 
the country has been suffering. 

Breeders of Hereford cattle have experienced an excellent 
home demand, and, under the circumstances, the export 
trade has been satisfactory. There can be little doubt, how- 
ever, that if it had not been for the restrictions the numbers 
shipped would have been much larger, as both the old 
supporters of the breed and those more recently secured 
have been anxious to obtain an infusion of fresh blood from 
the fountain-head. In the showvards the breed has made a 
very fine representation, and competition has been 
remarkably keen. 


Along with other breeds, the Lincolnshire reds 
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‘foulties to contend with during the year, but they 
oe et had several successes, on which breeders have to 
be congratulated. The breed continues to enjoy a high 
reputation for a combination of milk and beef, and one can 
see how widely they are spreading in several districts of 
the country. A good indication of the keen demand for 
bulls was afforded at the Breed Society’s Show and Sale, 
when every animal offered was disposed of. Restrictions 
have lessened the exports, and the isolated, and now, 
happily, suppressed, outbreak of disease was unfortunate, 
having somewhat interfered with business during the 
autumn. Competition has been keen at the shows, and 
victories have been won in milking trials. 

Increased popularity has been attained by the Guernsey 
breed, the demand for export steadily increasing, while 
their deep milking qualities gain them many friends at 
hcme. The exports for 1914 up to October 16th (as we 
learn from Mr Robert F. Ling, secretary of the English 
Guernsey Cattle Society) comprised 166 to the United States 
of America, and three to Australia. 


SHEEP.—The year has been a fairly favourable one for 
flockowners, though some branches of the trade have been 
adversely affected by restrictions and other causes. These 
have, unfortunately, lessened the exports of pedigree sheep, 
which, as will be seen, have been on a reduced scale. The 
home demand has been good, and it is satisfactory to find 
that for the first time for three years there has been an 
increase in the number of sheep in the country. The gain 
has not been very large, having been half a million, or 2 
per cent., for the United Kingdom; but the change is 
in the right direction, though the increase is confined to 
Wales and Scotland. Mutton and lamb have been in good 
demand throughout the season, and the home-produced 
article has continued to maintain its superiority. The 
results of lambing proved, on the whole, satisfactory, in 
spite of wet weather in March. In the official report in 
March the season was described as generally quite up to 
the average, and in many cases satisfactory. Twins in 
some instances were stated to be scarcer than usual, but 
ewes and lambs were strong and healthy, and the mortality 
was estimated to be less than the average, though there 
were exceptions. In the April report lambing was again 
stated to have been quite satisfactory, a full average, and 
sometimes an over average, fall having been reported all 
over the country, with relatively few exceptions. Ewes 
and lambs were generally strong and healthy, and losses 
did not appear to be as numerous as might have been 
anticipated from the trying conditions which lasted through 
the whole of March. 

[he outbreak of war in August led to suggestions for 
maintaining and increasing the flocks. The food supply 
continued sufficient up to the end of the vear, and there 
Was no great increase in prices of mutton. 

\t the summer fairs sheep sold well at substantial 
advances, but the drought in the autumn, with deficient root 
crops and bare pastures, lessened in many parts the demand. 
The extraordinary requirements of the Army and Navy for 
clothing led to a substantial advance in the prices of wool 
suitable for these purposes, and the supply threatened to be 
insufficient for the demand. 

lhe preliminary agricultural returns collected in June, 
i914, showed that there had been an increase of 557,000, or 


> 


2 per cent., in the number of sheep in the United King- 


dom. The total was 28,109,000, as compared with 
27,552,000 in 1913. The detailed returns for England and 


Wales brought out 17,260,130, against 17,130,290, the in- 
crease being 129,840, or 0.8 per cent. There were 6,838,280 
ewes kept for breeding, an increase of 138,990; other sheep 
one year and above totalled 3,152,000, a decrease of 268,610; 
and of other sheep under one year the total was 
an increase of 259,460. 

The exports of pedigree sheep have been much hindered 
during the year, owing to the outbreaks of disease and the 
restrictions imposed by foreign and colonial Governments. 
Altogether, for the nine months ended September 3oth, the 
number exported was 2,529, as compared with 5,755 in 
1913 and 1,395 in 1912. The United States took 722, the 
Argentine 545, Canada, 362, Germany 302, Australia 233, 
New Zealand 41, and unspecified countries 344. The value 
of the sheep exported was £27,114, against £80,979 in the 
first nine months of 1913 and £13,625 in 1912. During 
the first nine months of 1914 the number of live sheep and 
tambs imported was only 1,700, most of these having 
come from the United States. In the preceding year none 
were imported, but the total in 1912 had been 13,945. The 
quantity of fresh and refrigerated mutton imported during 
the first nine months of the year was 4,220,264 cwts, 


valued at £8.946,694, as compared with 4,286,433 cwts, of 
© value of ; 


SHIRE HORSES.—Last year it was said that breeders 
of Shire horses might be congratulated on an exceptionally 


A 


7,269,850, 


£8,895.317, in the corresponding period of 1913. | were 3,971,000 pigs, 


good year, and one can but repeat the words this year, in 
spite of a decided falling off in the foreign trade. Owing 
to the great demand for horses for war purposes, working 
horses during the autumn were never dearer, and in conse- 
quence of the enormous demand for matured horses, all 
young stock have risen in value, and at the big foal sales 
grazing foals have been in greater request than can be 
remembered previously. 

Many tributes have been made in the Press, and de- 
servedly so, to the value of hunters to the country in this 
time of stress, but it is doubtful if many people realise the 
enormous services that the Shire horse has rendered. Many 
a pure-bred Shire mare and gelding are now pulling heavy 
guns and transport wagons in France and Belgium, besides 
which, nearly all the best gunners are by Shire stallions. 
During the first month of the war, when the land was hard 
and dry, the order from the remount depots was to buy 
blood horses for the guns, but with the autumn rains and 
bad roads it was soon realised that to pull weight you 
must have weight, and the quick, active Shire is proving 
himself second to none. 

As already stated, the foreign trade this year has been 
slow, but it is exceedingly probable that when the war 
is over there will be a great demand for Shire horses 
abroad. The two great heavy horse breeding districts on 
the Continent are Belgium and the Perche district, both 
of which have been the centre of great battles, and it is 
doubtful whether for many years these districts, from 
which thousands of horses have been exported yearly, will 
be able to spare any horses; and although it will not be 
the wish of any one to exploit the misfortunes of our brave 
Allies, it must surely tend to increase the demand for Shire 
stallions abroad. 

Last year we noted the scheme of the Board of Agricul 
ture for the improvement of heavy horse breeding. It is 
satisfactory to find that many of the smaller societies have 
taken advantage of the opportunities offered by this scheme 
and good results should be obtained in the course of the 
next few years. The Shire Horse Show was a great 
success, the entries being larger than for the !ast two years, 
there being 719, against 685 in 1913 and 7oo in 1912. 


PIGS.—The most satisfactory feature of the year with 
respect to pigs has been the substantial increase in the 
numbers throughout the United Kingdom, details of which 
are given below. This gain, amounting to 20 per cent., is 
the more gratifying inasmuch as in 1912 and 1913 there 
had been large decreases. Unfortunately, the position has 
not improved as regards the outbreaks of swine fever, and 
the disappointing results of the methods of dealing with 
the disease excited much sharp criticism, accompanied by 
many suggestions in support of a change of policy. It was 
advised that the serum treatment should be resorted to ex- 
perimentally, and this has been done to some extent. 

During the autumn it was announced that the Board of | 
Agriculture, in consequence of the outbreak of war, had 
decided that their procedure in respect of outbreaks of 
swine fever should be modified in two ways :— 

‘* (a) By suspending the experimental procedure in force 
in the swine-fever special procedure area; and (b) by adopt- 
ing throughout Great Britain the policy of the isolation of 
swine on infected premises, and the slaughter only of the 
swine found infected or ailing at the time of the visit of the 
veterinary surgeon. In cases, however, in which isolation 
is practically impossible, the slaughter of all swine on the 
premises has to be carried out, and the usual rate of com- 
pensation paid. The Board further propose, in cases in 
which the owner agrees to such a course, to arrange for 
the inoculation of the isolated swine with anti-swine-fever 
serum, and with that object in view, arrangements are being 


carried out for the manufacture of the serum on an exten- | 


sive scale by their own veterinary officers. These arrange- 
ments, which are rendered necessary by the fact that the 
previous sources of the supply of serum are now closed, will, 
it is hoped, be shortly completed, and it is anticipated that 
as a result of these measures a wide experience wi] Dé 
gained as to the practical utility of serum inoculation.”’ 
The figures as to the prevalence of swine fever bring out 
the fact that for the 43 weeks of 1914 ended October 24th 
the number of outbreaks in Great Britain was 3,583, and 
the number of pigs slaughtered as diseased or exposed to 
infection 34,807. In 1913, for the same period, outbreaks 
numbered 2,048, and pigs slaughtered 26,940. It may be 
recalled that in the year when progress was most satis- 
factory (i.e., 1905) outbreaks were 680, and pigs slaughtered 
3,044. In 1896, when the campaign against the disease 
began, the figures were 4,622 and 68,934. 

From the preliminary agricultural returns for the United 
Kingdom, collected in June last, it was shown that there 
against 3,294,000 in 1913, the increase 
being 677,000, or 20.6 per cent. The detailed returns for 
England and Wales showed a total of 2,481,410, against 
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2,102,100, an increase of 379,310, or 18 per cent. There 
were 340,380 pigs kept for breeding, an increase of 59,530, 
ov 21.2 per cent., and other pigs 2,141,036, an increase 

> ? ‘ 1 eo ° 
of 319,780, or 17.6 per cent. Breeders will doubtless do their 
utmost to maintain the numbers of pigs, and so in this 


iof the nation. 


'| serious war time materially contribute to the food supply 


During the first nine months of the year (from 


| January 1st to September 30th) the quantity of bacon im- 


ported was 3,795,781 cwts, against 3,631,900 cwts in 1913; 
hams, 676,371 cwts, against 660,230 cwts; and _ pork, 
773,869 cwts, against 473,898. The value of bacon imported 
was £,13,369,890, against £°13,062,566; hams, £:2,430,488, 


against 2,372,328; and . pork, £ 1,833,823, against 
£:1,015,003. It will be seen that the quantity of fresh and 


refrigerated pork imported showed a large increase, owing 
to the dislocation caused by the war. 

Exports of pedigree pigs have been curtailed, owing to 
the restrictions. The total for the first nine months was 
351, against 779 for the same period in 1913. 
was £4,951, against £10,531. From the notes of exports 
given in the Livestock Journal, it appeared that animals 
were sent to Russia, Italy, Ceylon, Chile, Spain, South 
Africa, Cyprus, Cape Colony, Poland, Germany, Egypt, 
and the United States. 


DAIRY AND POULTRY PRODUCE. 


BUTTER, CHEESE, AND BACON.—Prices of 
‘butter have ruled high during the past year. In_ the 


early part of the year business was disorganised, being 
under the influence of the shipping strike in New Zealand 
of the previous autumn, which greatly delayed shipments 


_from that country and disturbed the normal trend of events. 
Never was the margarine trade more prosperous, or the 


iticle in greater use. The continuance of butter at a high 


level of value has contributed largely to bring about this 


; season. 


; 
‘ 


| 
| 





Later in the year business was much upset by the 
European war which broke out in August. As with other 
articles, prices were rushed up to an absurd height, but the 
extravagant demands of sellers eventually led to the cus- 
tomary slump, and for some time afterwards the market 
was verv depressed. Business has been, according to the 
Grocer, much dislocated by the war, while the inconveni- 
ence caused and the losses that accrued through the same 
were very considerable. Certain descriptions were delayed 
in transit, and owing to the hot weather in August and 
September arrived much out of condition. This was parti- 
cularly the case with Danish butter, which, owing to 
mines in the North Sea, had to be diverted from the usual 
ports of arrival. Leith, Liverpool, and Manchester were 
all tried, but the delays in forwarding goods to their 
destination were so great, also the losses to Danish 
shippers so heavy through deterioration in quality, that in 
October shipments from Denmark were again made to 
East Coast ports, with the exception of Harwich. Arrivals 


from Siberia were cut off for a time owing to the war, but | 


large quantities were landed in the autumn, having been 
shipped from Russia vid Archangel. Arrivals of butter 
into the United Kingdom during the first 11 months of 
1914 were 3,656,938 cwts, compared with 3,781,039 cwts in 


the same period of 1913, and 3,656,725 cwts in 1912. Im- 


| ports from Denmark have been on an increased scale, but 


those from Siberia and Sweden were smaller. France and 


\| Holland have both increased their exports, but Canada and 


the United States have practically ceased to export, need- 
ing their own production for home consumption, and now 
have to even import from other countries. From the 
Argentine supplies were smaller than the two previous 
vears. The arrivals from Australia have undergone falling 
off, owing to dry weather, chiefly in Victoria. The quality 
of Australian butter has been more free from the defects of 
previous season, though shipments this season have been 
below those of the previous seasons, and irregular owing 
to the war, some of the mail boats having been taken over 
by the Government. 

In CHEESE, too, the tendency of prices during the past 
year has been steadily upwards, and this movement received 
additional emphasis on the outbreak of war. Business in 
the early months of the year was disturbed by the strike in 
New Zealand in the previous autumn. There was a fair 
average make of English cheese during 1914, quality being 
generally satisfactory. Within recent months there has 
been a scarcity of underpriced descriptions, which have been 
pretty well cleared up owing to the rise in quotations. 
Government purchases for the services have given an im- 
petus to business. There has again been a falling off in 
the arrivals from Canada, while in that country there is a 
growing demand for the constantly increasing population, 
which is a very important factor in the situation. The re- 
duction in the American tariff has not drawn so much 
Canadian cheese across the border as was expected, but 
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| there have been increased imports from other 

| Stocks in Canada are much reduced, and fair 

| New Zealand cheese have already been made for 

| country. ‘The quality of Canadian cheese is maintained 
its usual high standard. Only small lots have arrived { = 
the United States, which is in striking contrast to the be 
quantities shipped not so many years ago. ere hare 
been increased arrivals from Siberia, the quality a 
has shown marked improvement. More Australi 
has arrived, and while the quality of some f 
satisfactory, the bulk of the consignments leay 


an cheese 
actories js 


: ° < € room 
considerable improvement. From New Zealand for bs 
season ended June 30, 1914, about 33,800 tons arrived 

; ’ 


| compared with 29,500 tons in the previous season, Given 
favourable weather conditions this season an increase of 
from 5 to Io per cent. is expected in the outturn, 
shipping strike in New Zealand is likely this se 
ness should be of a more satisfactory nature th 
| decessor. 


As no 
ason busi. 


ys . an its pre- 
Increased quantities of Dutch cheese have been 


available, which have been readily taken for consumption 
On the outbreak of war there were numerous changes i. 
the prices of factory selections, but compared with other 
descriptions quotations for Dutch cheese were not unduly 
forced up, but kept within reasonable bounds. The export 
of cheese from Holland was temporarily stopped in Novem.|| 
ber, but on its resumption prices were advanced so much | 
that the demand was checked. 
| BACON prices were raised by the war to an unprecedented 
height, so high as for a time to stop trade. By September 
a reduction had to be made. Since hostilities broke out 
| Irish bacon has had an extremely good sale, which has 
been helped by Government purchases, while the excellent 
quality has facilitated business. Swedish bacon has been 
in larger supply, and the good cure of the article has given 
every satisfaction. There have been increased arrivals of 
Dutch bacon, and Russia was also sending along freely 
until the war stopped exports. Imports from the United 
States were on a diminished scale during 1414, but the 
arrivals from Canada have been on an increasing scale. 
The prevailing impression is that bacon will rule higher 
in the new year. 











EGGS.—As regards the egg trade, an enormous increase 
in price reduced the consumption by one-third and stopped 
all wastage and extravagance. In 1914 a greatly increased 
quantity of eggs were preserved in England by the lime 
process, water glass and various patented methods. The 


cold stores also were were stocked. The cold stores at 
Riga have also disgorged their thousands of cases which, !! 


passing through many vicissitudes, have finally arrived in 

England, some much deteriorated in quality, but pro}, 
viding cheap feod for the millions and a necessary in-}) 
gredient for the manufacturers. America, Canada andj} 
South Africa have also come to the rescue, and poured in} 
upon us their thousands of boxes of eggs, which have all) 
been taken up and passed into consumption. But for 1915 || 
the outlook is far from bright. The production of eggs in| 
Great Britain furnishes, in the full laying period, less than} 
half the requirements of the country. The ordinary sources || 
of production are almost entirely cut off, Russia is not] 
available, Archangel is frozen in until April, and the North), 
Russian eggs do not start until the end of May. Export |) 
is prohibited from France, Italy and Morocco, Egypt is|! 
only allowed a limited export, and the rest of Europe is} 


entirely cut off and largely depleted of its own farms and || 
food supply. 


| 
| 


‘II.—COLONIAL AND FOREIGN PRODUCE.) 
TEA. | 
The most remarkable feature of the market during the || 
year just ended was the sustained demand in spite of the 
outbreak of war and its attendant disturbing influences. 
The year opened with a very strong position, duty payments 
for 1913 having increased by some 10,000,000 Ibs over 1912, 
and consumption per head of population having advance 
from 6.46 lbs to 6.61 Jbs. A very satisfactory level of price || 
has been maintained throughout 1914, especially for useful | 
common and lower medium sorts, any considerable decline, 
such as that which occurred towards the end of September, 
being only of short duration. During the latter half of the 
year the outbreak of war in Europe and the interference 
with shipments, both from India and Ceylon, made market 
conditions entirely abnormal; an extensive demand from 
near Continental countries (combined with smaller offer- 
ings at a period when the trade is usually fully supplied) re- 
sulted in a very considerable rise in prices, especially for 
leaf descriptions, and during the first week of November 
clean common leaf touched the high level of 9}d, a figure 
not reached since June, 1891. The stringent regulations as 
to exports to Holland, Norway, Sweden, and Denmark 
made on November 17th at once caused a sharp reaction; 
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way for some of the better leaf kinds as much as 


prices gave ib within a week, whilst the increase of the 
ee d to 8d also brought about a quieter demand 


descriptions. On the whole, the market 
ae ion a favo of Sear and the prices realised by 
= ‘ority of them can be considered as quite satisfactory. 
whe present crisis renders it impossible to forecast the out- 
jook for planters during the coming year, but it would seem 
that the increase in the duty is likely to benefit the producer 
f common tea, as the popular demand will be for the lower- 
wow canisters. Imports of all tea to the United Kingdom 
bor the year were smaller, being 344,750,000 lbs, against 
366,023,125 Ibs in 1913, whilst deliveries both for the home 
trade ‘and export were considerably larger, and stocks at 
December 31st show a large decrease. Therefore, from a 
statistical point of view, the position at the moment is very 
encouraging. The average price of Indian tea sold on 
garden account for the year was 9.13d, as against 9.11d 
ee 1913, whilst that of Ceylon was 9.04d, against 8.9S8d. 


DUTY PAYMENTS.—Notwithstanding the generally 
high level of prices, the cost to the consumer has not been 
increased, and the total deliveries of all growths for home 
consumption mark a record. Duty was paid on 318,000,000 
Ibs, as against 305,530,044 lbs last year, an increase of 4 
per cent. The increase of the duty from 5d to 8d per Ib on 
November 17th naturally caused some falling off in clear- 
ances, and with this extra taxation it can hardly be expected 





that the present rate of consumption will show any expan- 
sion dur! n x the coming vear. The following table shows 
| th s in in Ibs of all growths on which duty has been 
| paid during the last three vears, with relative percentages 
of each growth, and also consuniption per head of popula- 
tion 
——1912. -1913 1914. 
Lbs o%, Libs % Lbs. % 
Indian ............ 165,298,340 .. 56 .. 172,761,180 .. 57 .. 183,750,000 .. 57 
Ceylon .... 93,529,486 .. 32... 93,467,097 .. 30... 92,250,000 .. 30 
ME dus cunabede 10,575,797 .. 4.. 9,669,8'5 .. 3.. 13,000,000... 4 
Other countries 26,005,863 .. 8 .. 31,631,952 .. 10 29,000,000 .. 9 
errr 295,409,486 - 505,530,044 « - *318,000,000 
Per capit 6°46 661 6°85 
* Estimated figures. 
—Gow, Wilson, and Stanton, Limited. 
INDILIN.—The season began early, and until about the 


date the war heals out it looked as if a large increase in 
vields were possible. This was especially so from Assam. 
At the close of the year the increase of the earlier months 
had been lost in many instances, and deficiencies were being 
recorded. The congestion of the Calcutta warehouse accom- 
modation and the enforced retention at the estates of large 
portions of the crop, coupled with the difficulty of obtaining 
ae space, all helped to derange the regular routine 
of the busine ss, and in consequence all statistics as to 
auction offerings and shipments are not on a plane with 
those for previous years. America and Australia apparently 
took more than ever they have done previously, but for the 
latter outlet something like 1,000,000 Ibs were destroyed by 
fire on board the ‘“ Janus.’’ All other outside markets took 
less, and the falling off for Russia, caused by the disturbance 
in the channels of international finance, was most serious. 
It is possible that the postponed demand may have to be 
partly met later on from the London market, and that the 
largely increased shipments to Great Britain will in con- 
Sequence be more easily handled. The quantity of such was 
reduced to the extent of nearly 7,000,000 Ibs by the operations 
of the German sea raiders, “Konigsberg ’’ and ‘* Emden.” 
The total production for the w hole of India in 1913 was 
307,000,000 Ibs, being rather under 10,000,000 Ibs increase 
upon the previous year. The increase as compared with 
1908 was fully 60,000,000 Ibs, or 25 per cent. The total 
exports for 1913 were 292,000,000 Ibs, leaving 15,000,000 Ibs 
available for internal consumption. As there was an excess 
of 7,000,000 Ibs in the importations of foreign tea over the 
re-exports, there was, apparently, a total consumption 
Within the Indian Empire of 22,000,000 Ibs. This is quite 
an important development, as four years earlier the corre- 
sponding figure was only 13,500,000 Ibs. The average yield 
per acre of “all Indian tea again showed an advance, being 
554 lbs. Jalpaiguri, with 691 Ibs, was at the top of the 
schedule. on and Sylhet, which were highest in 1912, 
showed declines of 8 and 36 Ibs respectively per acre. 


CEYLON.—The year has been a fairly normal one, ex- 
Te in so far as it has been affected by war developments. 
€ crop will show a moderate increase over that for 1913, 


ay the shipments made to London are up about 5,500,000 
Ss 


finance her usual requirements in Colombo. Australia, 


America, and Africa have taken off enhanced ne 
he new productive areas are now rapidly increasing i 
yield, and the effect of “ switching off ’’ to rubber has Sete 

nearly exhausted in its Lee eerie on tea crops. 


























That, again, is attributable to Russia being unable to 
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and while of ordinary grade they were clean and useful. 
Java continued to produce large quantities, and the increase 
over 1913 may be 12,000,000 Ibs. This supply has been very 
useful to meet the constantly increasing demands, but com- 
paratively little of it passed through the London market. Of 
the increased offerings shown there, two-thirds came in prior 
to the war. During the recent months the level of prices 
ruling in Amsterdam has not been tempting to English 
buyers, but has, on the other hand, attracted for sale in that 
market much tea that in ordinary circumstances would have 
come to London. The prices obtainable in the latter market 
have come up to almost the level of ordinary Indian teas. 


CHINA, JAPAN, AND FORMOSA.—The statistical 
tables show a considerable reversion to trading in China 
growths, and doubtless this arose largely from the fact of 
Continental ports being, from causes connected with the 
war, unavailable. The tea came to London for warehousing, 
and, being there, it has passed into consumption. An ex- 
amination of the detailed figures indicates that fully as 
much increase has taken place in the home use as is shown 
in the exports. The increase has been in ordinary Congous, 
as green and fancy sorts show a decline. Teas from Japan 
and Formosa have been of no interest during the year to 
dealers on the English market. 

The Board of Trade figures for the United Kingdom for 


the last three years are as follows :— 


NETHERLAND INDIES.—tThe first teas from the}; 
Island of Sumatra were offered in London during the year, | 














1912. 1913. 1914 
Imports Lbs. Lbs. Lbs. 
British East Indies ............ 192,352,000 203,460,000 203,326,000 
St aaa tak teen a 113,624,000 110,936,C00 111,087,000 
China and other countries ...... 22,822,0C0 18,595,000 26,303,000 
Java and Netherlands ........ . $2,257,000 32,053,000 35,768,000 
SE iunécaudenecedan 361,055,000 365,044,000 374, 484,000 ,000 
Home consumption— aa -——- _— 
British East Indies ............ 165,298,000 172, 844,000 184,810,C00 
Cade daancdhcndddekiduaebeus 93,529,000 91,518,000 90,697,000 
tas eae iad ad, 10,576,000 9,683,000 13,014,000 |} 
Other countries ................ 26,006,000 31,646,000 29,011,000 | 
ackvexchddeusiaxes 295, 403 000 —— 691 ,000 317,532, 000 
Quantity Exported— ae —— 
British East Indies ............ “19,369,000 23,830,000 30,496,000 |! 
SS cbddad snddncncakedvcndea 21,160,000 21,925,000 22,552,000 
SO cavsdaddd cate dculebuces dus 10,£64,C00 10,851 000 12,702,000 
eee 1,718,000 2,950,000 2,994,000 
Nai Pualec catubawan 52 ‘811, C00 57,556,000 .. 68,744,000 
Stock of all kinds at Dec. 3lst.... 138,492,000 138,005, oco .. 121,478,000 


McMeel 


kin and Co, 


ments of this commodity, and confining the first analysis 
uy to such time as hostilities broke out, a very steady 
market is revealed. Prices started at a comparatively high 
level, and commensurate with this there was a fair general 
trade for all descriptions, while the period under review may 
be said to constitute a record upon the point of values show- 
ing uniformity. It was thus that the season terminated for 
the mild descriptions, and August witnessed the almost 
entire clearance of such. When war broke out trading was 
brought virtually to a standstill for some time, 
anxious sellers had to submit to a considerable 
price in order to induce business. In fact, in certain direc- 
tions, a depreciation of Ios to 12s per cwt governed private 
transactions as compared with rates current at public sales, 
and for a time considerable uncertainty dimmed the imme- 
diate outlook. The depression was particularly acute 
respecting certain descriptions from Colombia. Since then, 
however, affairs gradually settled down to the new condi- 
tions imposed by the war, and towards the close of the year 
limited supplies, brought forward from time to time, 
experienced a good demand, which resulted in very steady 
rates being obtained. East Indian consignments were good 
in point of quality as compared with the preceding crop, 
but as associated with several past seasons, the generality 
of quality cannot be commented upon favourably, as it 
was only in occasional instances where parcels 
Consignments to hand showirg withered 
altogether abundant, 


and any 
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and inferior 
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COFFEE 
In taking our customary annual survey regarding move- 


berries were too and 


misgivings on the. part of trade buyers, as such, of course, 
go to the making of a very indifferent roast. Both quality 
and quantity of Costa Rica can be safely classed as normal, 
and sustained support from both home and export houses 
was a characteristic feature throughout the season. It is 
stated that the coming crop will fall short of the preceding 
one in quantity. Guatemala and other Central American 
kinds passed into consumption at a steady rate at prices 
quite satisfactory to the importer. Liberian maintained an 
exceptionally high level of prices throughout the year, with 
fancy yellow realising gos. As to Robusta, it is interesting 
i to note that the bulk of this crop will, in all probability, be 
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distributed from London, as, owing to the difficulty of 
finding buyers for arrival, it is now being principally 
shipped to our centre to await disposal. Che position of 
Brazilian varieties was subject to considerable fluctuation, 
and catled for caution on the part of operators. Receipts 
to date disclose a comparative reduction against last season, 
approximating to 3} millions of bags. This depreciation 
must not be taken upon the point of crop failure as acute 
financial stringency, and under which, it is reasonable to 
assume, certain plantations only received a partial ‘* pick- 
ing.’’ Mocha advanced sharply, and long-berry now moves 
from about 95s to 100s. One outstanding feature worthy 
of comment is the extensive business put through in the 
London market, once same settled down to war conditions, 
and parcels, chiefly Santos, were readily saleable to near 
and Northern Continental countries. Starting at 48s 6d, 
Santos steadily moved up to 57s, the enforced closing of 
Hamburg as a distributing centre diverting attention to 
London. Exports from this country during 1914 show an 
increase over the previous year. Under normal conditions 
neutral countries were in the habit of buying from Ger- 
many, but this source has been closed to them by the war ; 
consequently, London has been drawn upon to satisfy their 
needs. Valorisation coffee stored at Hamburg and Trieste 
has been sold to the German Government. Germany is 
thus well provided with coffee for some time to come, and 
independent from other countries. As the present Brazil 
| crop is a short one, the remaining quantity in the Valorisa- 
tion Committee’s hands may be sold during the next 12 
months. The Brazil crop for the season 1913-14 amounted 
to 13,816,000 bags, compared with 


11,485,000 bags in 


crop is estimated at 8} million bags, but the weather has 
not been favourable for next crop, and 10} to 11 million 
bags is regarded as an outside figure.—The Grocer. 











Imports, CONSUMPTION, and Stocks. 
Quantity. Value. 
1912. | 1913. ) 1914. | 1912. | 1913. | 1914. 
Imports of coffee trom— j Cwts. | Cwts. | Cwts. | £ £ £ 
PD sevacninitadwandsa 18,119} 34.352) 355638; 66,996) 118,405 124,327 
Central America.......... | 275,706} 332.80'| 345,814) ,0°0,930)1,2 0,240 1,305,087 
SEND cucoericbedewnn | 6,830} 91,796; 8-,17C} 280,658; 299,371; 307,755 
SNE tp sine dance yewies es | 149658} 258,516, 331,7*8, 499,657) 793610, 949,448 
Other foreign countries ..| 38,025} 39,034) 76,764) 1'8,318| 138.907) 258,558 
British India .. -eeee| 95435} 67455) 128406; 389,232; 267,292) 505,728 
British West India Islands 8190; 6.1% 5,434) 37,492! 24611) 22,315 
Other British Possessions! 12,219! 16973, 27,925; 45,238! 70,647) 106,875 | 








Total imports ...... 
Home consumption ...... 


673,982; 846,918 1,036 939 2,518,521 2,923,083 5,580,093 
Stocks in bond on Dec. 31 .. ; ss 


259,551! 260,596; 269,043 * ° 
165,000) 25 ,000, 355,000 


COCOA. 


In attempting a review of any of the produce markets 
during 1914, it is impossible to avoid reference to the pre- 
sent war, and although cocoa has not been aflected to the 
same extent as some other articles, the influence, direct and 
indirect, of the war upon prices has been apparent during 
the last five months of the year. One minor consequence 
of the dislocation of free intercourse amongst countries 
hitherto friendly is that the statistics to which we have had 
access formerly are no longer available, a circumstance 
which renders comparisons with previous years extremely 
difficult. Naturally the German periodical, the Gordian, 
to which in former reports we have expressed our acknow- 
ledgments, can no longer be drawn upon for information, 
and the irregularity of mails and restrictions upon cabling 
prevent our obtaining reliable details from some of the 
courtries of production. Apart from Germany, the world’s 
consumption, at any rate up to the last two or three 
months, shows, as far as can be ascertained, some increase 
over 1913; while the crops, with one or two exceptions, 
have been ample, that of Accra bidding fair to establish 
another record. 

Generaliy speaking, the London market was slow up to 
the end of July, and values gradually declined from the 
beginning of the year. At the opening auctions of 1914 
Trinidad was quoted at 63s to 68s, Grenada 58s to 62s, but 
by July 28th these descriptions had fallen to 57s to sos, and 
498 to 56s per cwt respectively. During August and Sep- 
tember the strained conditions of finance all over the world 
caused considerable depression in the market, and in the 
absence of orders prices declined still further, public sales 
being temporarily abandoned. In October, when money 
became easier, there was a renewal of inquiry for export, 
some recovery in values taking place, and to the end of 
November there was a strong demand, particularly for 
Guayaquil and Trinidad, especially the former, of which 
large quantities were sold at advancing rates. The market 
was the. getting bare of supplies, and, as exporters’ re- 
quirements were still unfilled, prices improved still further, 
the public sales on December 8th marking a rise of 6s to 
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10s per cwt in a fortnight, Grenada being quoted te: 


to 72s, Trinidad 72s to 76s. This level has since been well 
and in some cases values have further 


det auctions on December 22nd 
bringing up to 76s. 


Present spot quotations are :—- 


1913. 1s14 
~ s 8 . 

Trinidad ............ sbnebel ows GOW: cm . 
GreMMde ....cccccece os seccccsecee ae aes 
Other West India........... caate 6& 6 1... Og 
BEL Sedition st iéniathantokbees a re ir 
CR TGED eins os cccscscgucckeeses . 60 73 -. TT @& 
Pe ixticthswhddutens<cdbseseune aed 54 56 atl 62 1% 

At the moment prices asked for forward shipment are about 

on the spot parity, except for Accra. 


maintained, 
hardened, Grenada at the 


This crop wi 
affected by the war—though it may be by the ee 
freights—and is expected to be a good one, There has 
been considerable pressure to sell December and Jan 

shipment, and latest quotations are 52s for f.a.q. and 56s 


5- 
10s below spot 


for fair fermented, January shipment, about 
values. 


Board of Trade returns to November 30th are :— 


Raw Cocoa. 


1912, 1913. 1914, 

Tons Tons Tons. 

POI © ain o05'n5 sd cucsaeesive 29,700 31,600 37,900 
Home consumption .......... 25,200 25,200 .... 25,800 
OIE 6.064566 500506 cans ven 5,900 6,700 .... 9,000 
Stocks November 30th ........ 8,300 9,10) .. 12,70 

MANUFACTURED Cocoa (Powder, &c ). 

1912. 1933. 1914. 

Tons. Tons. Tons. 

NOUR 5 kis teanxcca canvases 9,500 .... 11,500 .... 8,800 
Home consumption .......... 9,800 14,000 .... 8,700 
IONE 6 id= ch scandecinnwnsn 2,4C0 « Bele cece 
Stocks November 30th ........ are Me ss 150 


Gillespie Brothers and Co. 


Imports, CONSUMPTION, and Stocks 


Quantity. 


Value, 


1913. ; 1914. 1912. 1 1913. | 1914, 
ae 


1912. 
Raw Cocoa — Lbs. Lbs. Lbs. £ £ 


| 
Imports. ............+0. (75,276,104 78,359,596 94,552,075 1,948,88942, 282,573},530,) 
Home consumption... |61841.633/60961°487 64,072,073, .. ee 


Re-exports .........00. ‘13,787,908 15,182,700 27,220,066 377,96% 475,013 746.238 
; SE eared ee hedda st |20,508,000. 2 2,123,000 24,985,000 os pe na 
Cocoa or Chocolate Pre-| 
pared— Cwts. | Cwts. | Cwts. 
ae Ee | 211,348) 216,482) 205,031 1,604,2741,866,992'1,523,878 
Home consumption....; 213,73€; 236,649} 193,109! sok" ae 
; Re-exports 5.723) 6.005! 9,512 40,77 55,378 75,492 
SUGAR. 


The peculiar difficulties connected with sugar supplies 
and prices which arose out of the war have been dealt with 
in some detail from time to time in the Economist. Below 
we append the most important passages from the annual 
circular of Messrs William Connal and Co., dated 
December 31, 1914 :— 

The sugar market opened in January with a quiet and 
asier tone. Quotations for beetroot were then 8s 10}d 
or prompt and gs 4d to gs 5d for May delivery, f.c.b., Ham- 
uurg, basis 88 per cent. analysis, and sugars on the spot 
were obtainable at gs 2}d to 9s 3d, c.i.f., Greenock. Cane 
sugars were then quoted at 9s 6d, basis 96 per cent. polar 
sation, for centrifugal, and 8s 3d, basis 89 per cent. polarisa- 
tion, for syrups, on floatings terms. From this period to 
the end of April fluctuations were comparatively unim- 
portant. There was an occasional advance of 3d to 43d 
when some unfavourable condition was developed, and 
this was again lost on increased offerings by sellers. 
Considerable consignments were made during these months 
of beetroot sugars, principally Hungarian, which realised 
id to 13d per ecwt under the selling price of German 
beetroot. The American markets were weak early in the 
year from pressure of duty-free sugars to secure as much 
of the old scale of duty as possible before the reduction of 
2s per cwt came into operation on March rst. Porto Ricos 
were especially pressed for sale, and at one point the 
equivalent of 9s per cwt, basis 96 per cent. polarisation, on 
floating terms in the British market, was accepted for 
them. This weakness was accentuated by the prospect of 
a record Cuban crop, estimated to exceed 2,500,000 tons. 
Reaping operations had been commenced at an earlier 
date than usual, under exceptionally favourable weather, 
and as the yield proved excellent, planters became pressing 
sellers at prices under those ruling for beetroot, and, in 
consequence, large sales of centrifugals were made for 
shipment to Europe at the equivalent of gs 43d to 9s 6d, 
basis 96 per cent. polarisation, on floating terms. These 
sugars were purchased by both British and Continental 
refiners. The arrivals in British ports of Cuban sugars 
from February till June amounted to 209,975 tons. During 
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; Feb feet ee etait 
At Gos aes iE ht ces 

~ han reaping season the weekly arrivals in the Cuban 
urthes , “ Cie towed with the greatest interest, as the 
22nd & competition of these sugars with beetroot had a controlling 
Pe ‘nfluence on the European markets. The sowings of the 
4 European beetroot crops were completed in May, and 
P oo estimated to have exceeded those of the previous 
‘es campaign by 2 per cent. in Convention countries, and by 
76 1 16 per cent. in Russia. A short period of drought in April 
n w caused some uneasiness as to the growing beetroot crops, 
75 : which resulted in a speculative advance of 4d per cwt for 
7 October-December delivery, but with the advent of rain 
early in May this improvement was lost. The Chancellor 
about of the Exchequer introduced his Budget to the House of 
Not be : Commons on May 4th, when the sugar duties were left 
ity of i unchanged. The American markets experienced an im- 
© has s provement of 1s 6d per ewt during May on reports of heavy 
nuary 3 rains in Cuba, which led to the belief that the rainy season 
d 56s ‘ had fairly set in there, which might reduce the crop esti- 
/ Spot ; mates by 40,000 tO 50,000 tons. This resulted in extensive 
‘I speculative buying of Cuban and Porto Rico descriptions, 
and caused several Cuba cargoes, purchased for Europe, 
4 to be diverted to American ports. The British markets 
; were favourably influenced by this advance, and _ beetroot 
: improved 1}d to 3d per cwt, first products being then 
i quoted at gs 8d, f.o.b., for prompt, and at 9s 9d for October- 






December delivery, f.o.b., Hamburg, basis 88 per cent. 
analysis, and sugars shipping or shipped at 10s to 10s 144d, 
c.i.f., Greenock. The quotations for cane sugars were 
then also raised to 1os 3d, basis 96 per cent. polarisation for 
centrifugal descriptions, on floating terms. This improve- 
ment, however, was of short duration, as the weather in 
Cuba again cleared up, and enabled crop operations to be 
resumed, and American quotations in consequence became 
easier. Advices of the beetroot crops in May and June 
were most satisfactory, abundant rains having been fol- 
lowed by heat, and at the close of June beetroot quotations 
were 9s 32d, f.o.b., Hamburg, for prompt, and 9s 5}d for 
October-December delivery; while for cane they were 
103 14d, basis 96 per cent. polarisation, for centrifugals, 
and Ss 3d for syrups, basis 8g per cent. polarisation, on 
floating terms. 

On July 24th, when the rupture between Austria and 
Servia was announced, there was a feelin of alarm, in 
fear of further political complications, and holders suc- 
ceeded in obtaining an advance on both old ind new crop 
beet of 3d to 4}d per cwt. On more pacific advices this 
advance was lost, and by the end ot the month first 
products beet were quoted at 9s 2d for August, and at 
gs 6d for October-December delivery, f.o.b., Hamburg, 
basis 88 per cent. analysis. Some refiners, however, being 
bare of stock, were then willing to pay 10s 3d, c.i.f., 
Greenock, via East Coast, for sugars immediately available. 
On Saturday, August ist, there was renewed apprehension 
of disaster, and the large tenders of August beet were 
forced off in London at a decline of 3s 9d per cwt—5s 3d, 
f.o.b., Hamburg, basis 88 per cent. analysis, having, 
during panic, been accepted. These forced sales, it is 
understood, are now the subject of litigation. 

On August 4th war was declared by Great Britain 
against Germany for invasion of Belgian territory, and 
on the 11th against Austria. All raw beetroot contracts 
which contained the war clause were cancelled. Under 
an immediate outburst of excitement white refined sugars 
were driven up to 45s, and occasionally to 50s, per cwt, 
and even higher prices were indicated; but at this point 
the Government stepped in and assumed entire control of 
the market. It fixed a limit of 30s as a maximum to be 
charged by refiners for granulated. This action of the 
Government put a curb on speculative operations. In 
anticipation of a speculative movement, when the usual 
supplies of beet were cut off, the Government quickly and 
boldly made large purchases of sugars, both raw and 
relined, from the largest cane-producing countries—more 
particularly Java—and, having made this provision, it was 
prepared to supply all the wants of refiners and dealers 
for many months to come. It is doubtful if such large 
operations could at the time have been financed by private 
traders, owing to the general distrust which everywhere 
prevailed, and to entire disorganisation of exchanges. 
As stocks in the United Kingdom were then, however, at 
a comparatively low ebb, and as shipment of the beetroot 
purchased by refiners for the supply of their wants had been 
rendered impossible, there was temporary scarcity, which 
was met by the Government purchasing all available landed 
sugars for distribution amongst refiners. It also promptly 
effected charters for the purchased sugar, and hurried 
forward their shipment. During this scarcity in August 
and September all importations were rapidly absorbed on 
arrival, and these, fortunately, proved sufficient to cover 
all wants. The Government sugars began to arrive late in 
September, and have ever since poured into the country in 
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rapid succession. These: operations were controlled by a 
Royal Sugar Commission, appointed by Government, 
which continued to buy from time to time until Septem- 
ber 22nd, when intimation was made that their purchases 
had for the time being been completed, as six months’ 
supply had then been secured. Outside traders had been 
permitted till October 24th to make importations on their 
own account of such refined sugars as had no connection 
with the enemy, but on that date all such importations were 
prohibited. This was done to prevent neutral countries 
from sending their produce here and replacing such ship- 
ments from German and Austrian sugars. On Octo- 
ber 26th a reduction of 2s 6d per cwt was made by the 
Royal Commission on their refined sugars, which fixed 
their selling price of American granulated at 27s 6d, and 
of their white Javas at 26s 6d, ex warehouse, duty paid. 
On December 14th, however, the Royal Commission made 
a concession to manufacturing confectioners of about 3s 
per cwt on Mauritius crystals, but on condition that these 
were not to be resold, but melted for their purposes alone. 
Some idea of the magnitude of the Government’s operations 
may be formed when it is considered that provision had to 
be made for the replacement by cane of about 1,000,000 
tons of prohibited beetroot, which in ordinary course would 
have been imported during the nine months August to 
April. This was the importation of beetroot during the 
corresponding months of the previous year. 

The arrivals from October till December 19th amounted 
to 455,000 tons of raw cane and to 285,000 tons of refined. 
The surplus over present requirements has been ware- 
housed at the various ports for future requirements. 

Individual traders’ importations of refined sugars, which 
were prohibited on October 24th, unless contracted for 
previous to that date, have lately been selling below 
Government sugars, but are now, in great measure, ex- 
hausted; so the Government will soon have full command 
of the market. 

The crops of Belgium and France have been greatly 
destroyed by the operations of war. From other countries 
reports are favourable. The crop of most importance, [ 
which is now commencing, is that of Cuba. Present 
estimates give its probable yield as 2,660,000 tons, but 
reaping has been delayed by unfavourable weather, and 
by inferiority of juice to a much later date than last crop, 
and some competent authorities consider that this high 
estimate will not be reached. 

The following table gives the monthly and yearly average 
prices of first products beet, f.o.b., Hamburg, during the 
past five years :— 


1910. 1911. 1912 1913. 1914 

« @ s ad s 4a s ad s dad. 
PN. cdacceamanhe ri’ 12 9% 8 14 14 103 9 4 92 
February 13 1g 9 6 15 7 9 7 9 23 
PR Soiesnctua cade 14 6 10 33 14114 911 9 13 
Ma edatians danxds 14 5 10 74 13 f 9 % 9 2 
_ <a e 149 10 5 + fF 9 5 3 53 
June aed ieawevatennsink ee 10 8 -li 6 9 3} 9 4} 
SR See 14 9 12 2 3a fF 3 Of 2 3 
August. .... yee ane .i4 7 14 6 1k 584 9 at ah 
EEN 6 driv acctegeacccee On 3 17 53 12 0 9 6 
PI acctaccctvenadae’s 9 & 17 3 97 9 7 
November ..... 8 1l4 16 5: 9 5t 9 5 
December ....... 8113 ..15 34 9 53 8 114 . 
Average for year ............ 12 8} 12 93 a 3 9 52 $3 


The following, tables give the latest estimates of the beet 
and cane crops for the present year, compared with the 
actual production of the three previous years, and these, 
along with the stocks carried over on August 31st, 
constitute the supply for the current campaign :— 


Beer, as per Mr F. O. Licur’s Crrcuntar, Exceprine for 1914-15, 








1911-12 1912-13. 1913-14. *1914-15. 
Tons Tons. Tons. Tons. 

IS 6 tn os cebannnionaae 1,509, 2,730,000 2,738,000 .. 2,000,000 
Austria-Hungary.......... 1,155,(00 1,920,000 1,710,000 1,100,000 
PS cnceswhadeoddnnnee 513,000 .. 975,000 $00,0 250,000 
a 46,000 300,000 230,000 50,000 
SE Gis abidiwdneeennea 258,000 317,000 230,000 257,000 
PE acattinnteatedeeien 2,125,000 1,386,000 1,750,005 1,400,000 
Other countries .......... 530, 716,000 796,700 650,000 
GN ss kv cu oeeaced 6,346.000 .. 8,342,000 8,254,700 .. 5,700,0C0 


* Messrs Willett and Gray’s estimate. 


CanE.—Per Messrs Wicterr and Gray's Crrevtar, dated New 
York, December 10th. 


1911-12, 1912-13. 1913-14. 1914-15. 

Tons. Tons Tons. Tons. 
United States—Louisiana& Texas 324,000 . 153,036 .. 268,337 .. 181,000 
A TINY ap daeuih<ccieteceeases 320, 350,323 .. 325,000... 325,600 
Hawaiian Islands ............-- 531,480 .. 475,000 .. 550,000 .. 565,000 
CN MIE cn ccicuavandbentvcees 1,895,984 .. 2,428,537 .. 2,597,752 .. 2,600,000 
British W. I.—Trinidad, exports 36,000.. 32,000... 50,000.. 45,000 
Barbadoes, exports ............ 31,000 .. 11,000 .. 33,000 .. 0,000 
Jamaica, exports ............ 15,000 . 10,000 .. 15,000 .. 15,000 
Antigua and St Kitt’s.......... 20,000 .. 18,000 .. 18,000 .. 18,000 
French W.1.—Martinique exports 40,000. 40,000 .. 42,000 .. 40,000 
GRMN 6 a6 00 coe ccccccesess 35,000 .. 32,000... 39,000.. ,000 
Danish West Indies—St Croix 15,000 .. 6,699 . 5,800 .. 5,500 
' Haiti and St Domingo...... ..... 96,046 .. 84,661 .. 105,778 .. 100,000 
Lesser Antilles not named above.. 8,000 .. 6,000 .. 6,000 .. 6,000 
pO eee 155,000 .. 130,000 .. 130,000 .. 110,000 








PE aes 


ee) 


ath dace itae 


aie tee ee 


ce 


ahem et Tent 5S 
Se ince tt nae ce 


eee oo 


gorge 


citi talc LLCO AE Ae 
eoetnncsnsnenenanae 
Cee aan 











1911-12. 1912-13. 1913-14. 1914-15. 

Central America—Guatemala crop) Tons. Tons. Tons. Tons. 
San Salvador crop.........+++++ 
Nicaragua crop ........+ ecccce : 22,000 .. 22,000... 22,000 .. 22,000 
Costa Rica crop .........+-se-0. 

South America cpemesneneuparts 83,294 .. 83,922 .. 101,725 .. 100,003 
Surinam Crop ......ccsecccecess 13,000... 13,000... 13,201... 13.500 
IES, cniiianiseveieineides 3,000 .. 3,000 .. 5,000 .. 3,000 
PPR GENIE ccc cncccecccsccses 140,000 .. 140,000 .. 145,000 .. 145,000 
Argentine Republic crop ...... 180,092 .. 147,248 .. 249,222 .. 200,000 
NE SEE os cecknasensnnendnaee 235,000 .. 204,000 .. 200,000 .. 200,000 

BK nck vsino ds bain tne seeeaeneeke 1,395,000 .. 1,331,180 .. 1,545,230 .. 1,280,000 

ED cic dicdanse cides ccetene 179,000 ... 117,000 .. 190,000... 1 

Philippine Islands .............. 190,702 .. 155,000 .. 225,000 .. 243,000 

DM 5A gkki ch ianawnessandeninen’ 57,879 .. 58.000 .. 67,000 .. 60,000 

NN i nc nurnheuscevabasibahasts 165,585 .. 206,497 .. 241,990 .. 265,000 

Rs suedensssdeieedens saneess 40,325 .. 38,568 .. 537,000.. 40,000 

DE artis ssl aideaeeeepaeaiins 92,000 .. 82,589 .. 85,714... 90,000 

DGRRIER cavvessnctcssonarens 27,700 .. 30,000 .. 34,000 .. 40,000 

BN in stiwckes Sere deutibanedes 21,000 .. 13,817 .. 10,000 .. 10,000 

British India exports ............ 15,000 ..  15,000.. 15,000.. 15,000 

RUGOP 25..ckcedaniacaurnciel 6,383,087 .. 6,438,077 .. 7,170,729 .. 6,982,000 


The world’s supplies of beet and cane, as estimated above, 
together with stocks carried over at August 31st, will 
therefore stand as follows :— 


1911-12. 1912-13. 1913-14. 1914-15. 

Steck in statistical countries car- Tons. Tons. Tons. Tons. 
ried over on August 3lst .... 813,690 .. 979,140 .. 1,477,000 ..*1,700,000 
European beetroot crops ........ 6,346,000 .. 8.542,000 .. 8,254,700 .. 5,700,000 
American beetroot crops ...... - 541,101 .. 624,064 .. 655,298 .. 570,000 
IE i dtasipccnsneddcesnshe 6,383,087 .. 6,438,077 .. 7,170,729 .. 6,982,000 


World's supply till Aug. Zlst....14,083,878 . . 16,383,281 .. 17,557,727 . .14,952,000 
Estimate in absence of reliable Continental statistics. 

The following table is intended to show how much of these 
supplies has been consumed during the past three years, 
and will enable a rough idea to be formed of the relative 


position of the world’s supply and demand till the end of 
the sugar vear on August 31, 1914: 


1911-12. 1912-15 1913-14. 
Visible supplies on Aug. 31, Tons. Tons. Tons. Tons 
1912, 1913, and 1914 
respectively............ 813,690 .. 979,14¢ 1,477,000 .. *1,700,000 
Production of beet andcane 
as above . 13,270,188 .. 15,404,141 .. 16,080,727 .. 13,252,000 
Deduct visible supplies on 14,085,878 .. 16,383,281 .. 17,557,727 .. 14,952,000 


August 51, 1912, 1913, and 


1914 respectively........ 979,140 .. 1,477,000 .. 1,700,000 .. 
Total consumption for ——--—— a ——-- _-— 


year endingAug. 31st 13,104,738 .. 14,906,281 .. 15,857,727 .. 
* Estimate in absence of reliable Continental statistics. 


The expansion of consumption indicated by the above 
figures is no doubt due to the low prices which prevailed for 
11 months, and to increased invisible stocks. 

The following table will give an idea of the total con- 
sumption of sugar in Great Britain during the past three 
years :— 














1912. 1913. 1914. 
Meltings of raw sugar, by the brokers’ Tons. Tons. Tons. 
circulars, in London, Liverpool 
I 6 oc is ok nen Waeeans 917903 .... 940,578 .... 900,420 
Probable consumption of foreign refined 822,567 .... 908,945 .... 850,000 
1,740,450 . 1,849,523 1,750,420 
Less refined, of home manufacture, 
WINNS 5.55 ohn Sschade Dh sbAnevedssan  i__ STOR vcce 15,000 
Consumption of United —_—_— 
eae 1,713,188 . 1,825,754 1,735,426 


The exports of Clyde sugars (exclusive of those vid Leith) 
have been as follows :— 

1912. 1913. 1914. 
Tons, Tons. Tons 
France, Norway, Sweden, and North of Europe 7,113 .... 4,752 .... 2,738 
Canada, Newfoundfand, and United States .... 4,119 .... 2,573 .... 1,403 
India, Japan, Cape Colony, &c. .........0...... oe ake Bee wuss 32 
Spain, Portugal, and the Mediterranean ...... ae 178 ‘ 


11517 .... 7615 .... 4]73 
DRIED FRUIT. 


In comparison with the year 1913 the crops of currants, 
Valencia and sultana raisins for 1914 are much smaller, the 
estimates being :—Currants, 145,000 tons; sultana raisons, 
40,000 to 45,000 tons; and Valencias, about 12,000 tons. 
Currants and Valencia raisins have come forward to this 
country without much trouble, although delayed, but 
Turkey having declared war against the Allied Powers has 
stopped shipments from that country. Great delay has re- 
sulted in packing, and also the difficulty in obtaining 
steamers to ship the fruit, and the later vessels arriving in 
London, delivery has been delayed by the Customs finding it 
necessary to examine all the papers to find out that none of 
the goods belonged to the enemy. Muscatels have also been 
a smaller pack for the London market. The pack of skele- 
ton cases figs has been much smaller, on account of labour, 
and many of them arrived in London very late. The quan- 
tity of skeleton cases shipped to London was only 6,221, 
against 11,634 last year. Bags naturals have been in good 
supply, but the quantity is only 155,568, against 175,000, last 
season. Comadre taps have been short. All Californian 
fruit crops have been short, also apple rings and cored 
apples. The French plum crop was a good-sized one, but 
great difficulty has been caused on account of men being re- 
quired to take up arms, so that only a limited quantity has 
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1914-15. brought a supply of Vostizza, and the demand was poor 







been shipped. Practically no Bosnians 


Almonds have been in short supply, also ian ona “| 
arrival of new fruits. Reports of the new crop were 
favourable, but, unfortunately, at the gathering Period ae 
heavy rains in the Pyrgos, Vostizza, and Zante district, 
caused a lot of damage to the fruit. New fruit was 
what late in arriving; the ‘“* Teano ’’ and “* Drake ” arri 
about September 2oth, bringing 3,200 tons, mostly new a 
Sound Pyrgos was very good, but, of course, not up to the 
exceptionally fine crop of last season. Although the mm 
and colour gave satisfaction, the fruit, rain-damaged oa 
and unsatisfactory. Patras and Gulf were again aed. 
especially the latter. Panariti was not so good in colour. 
and Vostizza in colour was nice, but deficient jn gize 
although later the shipments were better. ? 
CURRANTS.—The stock in London warehouses at the 
beginning of the year was 7,669 tons, against 5,487 at the 
end of November, but several steamers have since ‘anrived 
which will supply the wants of the trade for some time. 
The market opened firm, but at the end of February the pro. 
vincial market went a little cheaper, only to advance again 
in April. Finer qualities remained firm, but  Vostizza 
weakened and was slow of sale. In August, on the declara. 
tion of war by England, a panic occurred in most markets 
for fear of supplies coming to this country, and Pyrgos 
which were selling at 22s 6d to 23s, rapidly advanced to 308, 
but the excitement quickly subsided and the following week 
similar fruit sold at 25s, and remained firm to a little dearer. 
New bags Pyrgos were very free and good, but business at 
the opening of the season was somewhat slow. Bags went at 
24s and }-cases 24s 6d, with Amalias at 25s to 26s, Gulf 275 
to 30s, also fine selected Gulf at 31s to 33s. The next steamer 


some. 


. . . ’ 
but in a short time very reasonable prices were taken for this 


growth, good quality selling freely at 28s to 30s, fair 27s to 
27s 6d, with fine and choice from 31s to 36s. At these prices 
a heavy trade was done, and the market nearly cleared, with 
the result that nothing was available under 30s. The war 
caused much delay in shipments, as it was difficult to get 
steamers to bring the fruit. A good business was done later 
in bags and j-cases to arrive, and the quality has been fully 
maintained. At the close of the vear bags are very firm, 
but j[ases are a little cheaper, the former at 23s, with }- 
cases 23s 6d. The demand has been good, and the home 
clearances up to December 28 were 24,950 tons, against 
23,844 tons for the whole of the year 1913. A good demand 
is anticipated in the new year, as currants are the most 
reasonable in price of all dried fruits. 

RAISINS.—The stock of Valencias at the beginning of 
the year was 821 tons. The demand was slow, with very 
few fluctuations until war was declared, when half-boxes 
advanced from 31S-32s to 40s-42s, and nearly all half and 
quarter-boxes were cleared before the arrival of new fruits. 
Reports came to hand that the crop would be much smaller 
than last year, and such has proved the case, only about 
12,000 tons, against 22,000 tons in 1913. The first general 
crop of new fruit arrived about September 21st, bringing 
239 tons. The quality, size and colour were excellent, and 
sold readily—half-boxes at 34s to 35s, quarter-boxes 378 to 
40s, with choice up to 58s. The quotations remained until 
news arrived that the crop would be exceptionally light, and 
half-boxes went freely at 37s to 39s, and later 4os to 43. 
Quarter-boxes continued to advance when lowest quarter- 
boxes sold at 45s, with fine and choice up to 65s. The stock 
in London is very small, with very few quarter-boxes carried 
into the New Year. The clearances have been good. Seed- 
less at the commencement of the season came forward 
slowly, but the latest arrivals brought fair quantities to 
this market, so that a good portion of the stock is seedless, 
with only a limited demand. The stock in London ware- 
houses at the end of December was 445 tons, against 821 
tons at the end of last vear. Very few more are expected 
and higher values are anticipated in the spring. Elemes: 
Only a small quantity came to London, and were mostly sold 
for export. 

MUSCATELS.—The pack has not been so large this 
season, and shipments came forward very slowly and went 
at full rates. The first arrival came to hand the third week 
in September, and sold from 75s to 95s; also loose from 438 


to §7s, according to quality. Later on heavy shipments) 


came to hand and a heavy fall in values, boxes selling from 
gos to Sos, trays 44s to 112s 6d. In November there were 
further arrivals, and at public sales boxes good clusters went 
at 378 to gos. At these sales a large quantity were loose, 
which sold much cheaper. The stock in London warehouses 
is heavier than last year, and little change in values is anticl- 
pated. 

SULTANA RAISINS.—The year 1914 commenced with a 
heavy stock of Symrna fruit—viz., 4,423 tons—but other 
growths were much less. Early in January a good de 
for dark rain-damaged caused a slight advance to 238 to 
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i estimated at 45,000 tons. 














lity sold at the beginning at 21s to 22s, 
ih a heavy business done in good coloury from 26s to 
witt aa choice 36s to 42s. In April news came to hand 
co pret frosts in Smyrna had done much damage, and 
_ culative demand caused an advance of 2s to 3s for spot 
a yer in May telegrams came to hand of further damage 
a ‘ears of locusts attacking the vines, and rain-damaged 
cuit sold freely from 29s to 318; also sulphur-cured at 34s 
to 36s, choice 455 to 52s. In July reports stated that no 
further damage had been done, and that the new crop was 
The war-like tendencies of Turkey 
might cause much trouble in packing and shipping. On 
the declaration of war by England the market fluctuated 
considerably, but did not affect sultana raisins as much as 
\| other fruit, and during the next week the market was cheaper 
land continued so until the declaration of war by Turkey, 
| when prices again advanced. _ New fruit was somewhat 
| delayed, the first steamer bringing about 60,000 boxes, the 
quality and colour being good, and were all cleared before 
the next arrival. Nice coloury boxes went at 33s to 35s, 
good 38s to 40s, fine 42s to 45s, choice up to 54s. In October 
a very excited market, on the declaration of war, caused a 
rise of 4s to 6s per cwt, and later much higher prices— 
common old, which sold in September at 23s to 24s, went 
freely at 358 to 36s. Since then, on account of the ship- 
ments being stopped, prices have further advanced to 43s. 
The demand for the home trade has been good and ..e 
clearances heavy. New fruit has risen to 50s, lowest, with 
fair coloury at 54s, good 56s to 58s, also choice 60s to 66s, 
No further shipments can come forward until after the war, 
and much higher prices are anticipated, as the remaining 
stocks are small. The stock in London warehouses at the 
end of November was only 2,117 tons, against 4,423 tons 
at the end of the year 1913. The market closes strong wi!) 
a fair business passing, and should the demand continu 
even on a limited sale, the stock will be scarcely suffici: 
to last until next season; also if the war continues for 
longer period Symrna fruit will be difficult to obtain at any 
price. No Persian or Samakands have arrived, and only 
a few Afghans are available, and high prices are asked for 
them. Greeks have sold readily, and went well at the com- 
mencement from 38s to 55s, but since have moved freely 
from 50s to 65s. The market closes firm, with dark fruit 
offering at 48s; also choice up to 65s. 

FIGS.—Only 752 skeleton cases in London warehouses 
at the commencement of the year, but a good demand soon 
caused these to be cleared. New fruit arrived somewhat 
late, and skeleton cases layers opened fairly reasonable at 
48s to 55s, also pulled 62s 6d to gos, but on the declaration 
of war by Turkey prices advanced 8s to 10s per ewt, and 
layers have been selling well at 60s to 65s, with pulled from 
8os to 100s. The quantity packed for London was only 6,221 
cases, against 11,634 last year. The market closes firm, 
but a steamer arriving somewhat late has made the sale 
of these somewhat difficult, which may cause a slight decline 
ia value, but it must not be forgotten that no more can 
come forward until after the war. A heavy business was 
i}done in bags naturals old fruit during Apr‘] at 28s to 30s, 
and later advanced to 32s, and were practically all cleared, 
but a shipment of old fruit from America in large bags were 
oe a or A few sold at 253, after which this price 
|| Was refused and the demand ceased, with the result that 
7. lower prices were taken and ev: n then difficult to sell. 

€ first general steamer with new fruit arrived in October, 
and a good business was done from >7s to 28s, the quality 
being very good and continued to sell freely and went 
dearer to 30s. After the declaration of war by Turkey a 
|| tremendous speculative business was done, and the market 
sagged 5s =e to 36s, which stopped the demand. 
bees Saeaieene Went easier to 32s, at which price 
ie sencalirter rt been done. As no more can arrive it 

a at this price the demand will continue. rhe 
Shipment of bags to London was 158,568, against 175,000 
an year. Comadre taps figs opened reasonably, and a good 

usiness was done from 18s 6d to 20s, and have since risen 

248 to 25s, with a limited business. 

A eer! few Californians have come to London, 
igh prices have resulted, with few remaining on the 
spot, the crop being small. The French crop was a good 
one, and, on account of the small Californi r ae 
leet I ma alifornian crop, a good 
Iness was done to arrive at somewhat high rates, viz., 
36s to 37s, f.o.b., but later similar sizes went at 248, f.o.b. 
Unfortunately the war made it difficult to obtai , i 
Sean Bs ar mé 0 obtain labour in 
He ce to pack the fruit, so that only a limited quantity 
ee ‘nae Ge ve rose rapidly, small fruit selling 
remehien tate : er sizes from 438 to 55s. Very few 
P eemee ta a spot, for which extreme prices are asked. On 
| ae e war no Bosnians are shipped. 
eens ie new crop is a good one, and values 
dime ean le, but later the market went cheaper. The 
he new fruit was fairly good, but somewhat small. 
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The market is now firm, and not a great quantity is obtain- 
able. 

PEACHES.—A 
at unusually low prices at 33s to 36s for the three grades. 
A demand for export has cleared the market, with only a 
few second-hand parcels offering. 


548 to 56s being asked for ordinary fruit. 


and colour were very good, and sold well from 40s to 44s, 
but later shipments have been offered at a somewhat low 
figure considering the shortage of other fruits, viz., 27s 6d 
to 29s 6d, c.i.f., for prime for shipment in the New Year. 
The quantity on the spot is small, and 38s to 40s is asked 
for fair coloury. 


with 
caused by the lack of labour to unload the steamers, one of 
them having arrived over three weeks ; delivery of the goods 
as not been obtained. 
sold to arrive, and spot prices are still high from 122s 6d 
to 1355S. 
few now remain under £10 lowest. 
been very scarce, and sold well from 147s 6d to 170s. 


being very good, 
on account of the war. 
viz., 10s 6d, but the value now is 14s, with Khadrowie at 
16s, Hallowie 20s. 
values may be anticipated later in the season. 
have sold about the same values as in previous years. A 
few new Tafilats have arrived, but the high prices asked, 
viz., 1008, found no buyers. 
the condition being good, and all sold from 36s to 38s.— 
lhe Grocer. 


three vears :— 


Quantity. Value. 
i912. | 1913. | 1924. | 1912, | 1913. 2914, 
ee a a Y ¢ twts. Cwts. | Cwts. £ cient £ 


Fruit, dried :—Currants— | 


circular of Messrs W. Weddel and Co.:—A_ trade 
s>) vast im its ramifications, and yet, comparatively 
young as the frozen meat trade, not 


speaking, so 


only had to 








fair quantity arrived, and opened 
PEARS.—Very few have arrived, and were high in price, 


APPLE RINGS.—New arrived rather late, but the quality 


ALMONDS have been very dear the whole of the year, 
few obtainable. Great delay and trouble has been 
Nearly all bag almonds have been 


Jordans have sold well from £9 15s to 412, and 
Valencia kinds have 


DATES.—The shipment of new has arrived, the quality 
No further shipments can come forward 
Sieh opened at somewhat low prices, 


The market closes firm, and higher 
Tunis dates 


A few Egyptian dates arrived, 


The following are the imports of dried fruit for the last 




















' 

DE ac aseccicens . 1,244,315 1,502,806 1,283,941) ) 
Entered for home con- | | | + 1,606,124 1,639,964) 1,555,281 

sumption ............ /1,232,154/1,249,011 1,225,582 ) 

Raisins : From Spain .... | 228,432 238,144) 238,090. 453,683) 376.74!) 426,747 
Peows Pures. «....00- | 427,763) 439,635) 306.441! 820.464 748,800 498,478 
From other countries.. | 132,255) 60,371) 53,779, 258,652, 111,792! 98,548 

Total—Imports...... | 788,450} 738,150} 598,310) ) 


r 1,552,799 1,237.333)1,023,773 


Entered for home | | 
681,533 721,126! 626,529) | 


consumption .. | 


FROZEN MEAT TRADE. 


Below are given the most important passages from the 


greater than 
had 


con- 


difficulties intrinsically 
importing 
experience of 


meet 
other 
previous 


industries, but 
war 


those of most 
t> do so with no 
ditions to guide it, except such as may have been gained 
during the Boer War. The successful manner in which 
it has emerged from this first great testing time speaks 
well for the soundness of the foundations upon which it 
has been raised, and for the foresight and energy which 
were applied to the solution of all its pressing problems. 
In face of hostile operations on every one of the long ocean 
routes by which the supplies reach this country; despite 
the temporary withdrawal of many of the largest refrigerat- 
ing steamers from the trade for transport purposes; not- 
withstanding the financial crisis in South America, which, 
for a time, was more threatening even than the war risks 
of the voyage; in spite of the temporary unsettlement of 
trading values at the outbreak of the war, and the sudden 
diversion of stocks into entirely new channels of distribu- 
tion, the frozen meat trade as a whole kept on its way 
triumphantly, and at the close of the year was in a re- 
markably sound position, and enjoying, moreover, an out- 
look still more promising than that which characterised the 





close of 1913. 

The generally satisfactory nature of the past year's opera- 
tions under these special circumstances is evidenced alike 
in the volume of importations and in the range of prices. 
The total receipts of all kinds of frozen and chilled meats 
in 1914 amounted to 694,465 tons, as against 720,661 tons 
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in 1913. 


of the least gratifying features in |! 
large extent to which this country 
can interests for its supplies of im 


produced within the British Empire; z 
brought from South America, fully half came from the 
works operated by three North American-owned companies. 
In the case of chilled beef, the position is still worse, 
because out of 241,090 tons imported into the United King- 


dom, no fewer than 160,160 tons, or 66 per cent., came 


from these same works. Important as supplies of foreign 


meat may be to the British public, it is well to bear in 
mind that more than 60 per cent. of the beef, mutton, and 
lamb consumed in the United Kingdom i 
in the British Isles. In Table V. 
the comparative 


s still produced 
of Supplement No. 1 
importance of the various sources of 
supply is set out in such a way as to show at a 
glance that while in 1895 the home production was esti- 
mated at 1,035,820 tons, as against 1,115,560 tons in 1914, 
the imported supplies increased from 380,881 
703,017 tons in the same interval. 
imported part of 


tons to 
The composition of the 
the total supply has, however, undergone 
many changes in these 


20 


20 years. The North American 
chilled beef and live cattle of 1895 have given place entirely 
to South American chilled beef; and frozen meats from 
British overseas Dominions have 


increased from 109,105 
tons to 286,609 tons. 


Through all these changes the home 
pply remains steadfast, dependable, predominant. Never- 
theless, the natural growth of the population 
any increase in the consumption per head 
to the fact that importations 


apart from 
gives prominence 
must be continuously 
augmented if scarcity is to be avoided. Any marked varia- 
tions in the volume of importations are therefore determin- 
ing factors in the movements of values generally. The 
market forecast made in last year’s review, to the effect 
that, with increasing supplies in sight, a repetition of the 
record prices of 1913 could hardly be hoped for, assumed, 
of course, a clear political horizon, and would probably 
have been justified but for the outbreak of war. As it was, 
however, supplies were curtailed during August and Sep- 
tember, and the advance established during the second 
half of the year resulted in new records being set up for all 
classes of frozen meat. Taking t0o as indicating the 
average of top quotations recorded for 12 leading descrip- 
tions of frozen meat for the past 10 years, the index figure 
for 1914 Was 132.94, as compared with 112.07 for 1913, 
104.60 for 1912, 93.35 for 1911, and 96.56 for 1910. The 
retail trade of the country, which had remained in 


an un- 
satisfactory position for a year before the outbreak of war 
owing to high costs and 


inelastic selling values, was 
seriously prejudiced by the further advance in wholesale 
prices. For a time it was quite unable to adapt itself to the 
new conditions, and a considerable number of establishments 
had to be closed. Only when consumers submitted to pay- 
ing an all-round advance of 13d to 2d per Ib was it found 
impossible to make profits; and as the masses of the people 
were in full employment at good wages at the close of the 
year, the retail outlook had become much more satisfactory 
than it had been for a long time previous!y. 

The restrictive effect of high prices upon the Continental 
trade, to which allusion was made in last year’s review, be- 
came, if anything, more accentuated during the early. part 
of 1914, and the volume of business diminished in conse- 
quence. In Switzerland the reimposition of a_ prohibitive 
tax upon imported meat, in April, precluded further trading 
with that country. Limited quantities were sent to Italy, 
Germany, and Portugal until! the outbreak of war effectively 
stopped shipments for these destinations. No sooner was 
war declared, however, than France entered the market as a 
purchaser of frozen meat, chiefly for the use of the troops; 
and a regular import trade was quickly established, at first 
from stocks in this country, but afterwards direct from the 
Argentine Republic, Uruguay, Venezuela, and Australia. 


partly counterbalanced by increased outputs of beef 
he total shipments from all sources of supply direct to 


the Continent, including Mediterranean ports, are esti- 


wealth Government assumed control of the export of meat 
mated at 26,210 tons of frozen beef, mutton, and lamb, as from Australia, and, on purely patriotic grounds, 
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The import valuations of these quantities accord-| against 23,341 tons in 1913 and 20,368 tons in 
ing to Board of Trade Returns, were £29,960,642 for 1914 
= 92,8 3. In other words, quantities de-| + , 

and Gab An See Me 99t3 rs _~ in 1913 and 678,658 tons in 1912. 
creased by only 3.6 per cent., while values increased by 
12.4 per cent., variations which have been equalled in im- carcases, as against 7,377,454 carcases during »7 46,801 
portance in the course of some quite normal years. One 

he whole position is the 


creased its output by 259,466 carcases, or ne 
; and of the 95,638 tons 


——=—=. 


i 


lt 





world’s export output of frozen and chilled meat iq 2°] 
is estimated at 800,413 tons, compared with 766,910 tons 
MUTTON.—tThe receipts from all sources were 6 


> i I 
net decrease of 630,653 carcases, or 8.5 per cent, "Tee 
was an increase of 366,945 carcases from New 


i, dependent upon Ameri- | against this must be noted reductions amounti : 

rted beef, these being | Carcases from Australia and 102,069 
so vital for the maintenance of our people, and especially | America. 
for the provisioning of the Army in time of war. Out of cases, and Patagonia 29,578 carcases; but 
200,875 tons of frozen beef imported, only 101,440 tons were 


ng to 

carcases fom te 
Argentine separately showed an increase of 127,819 car. 
Uruguay de. 
arly 80 per cent, 
LAMB.—There was an all-round, though small, expan. 
sion in the year’s arrivals, Australia sending 175,842 
carcases more, New Zealand 140,615 carcases more, per 
South America 166,870 carcases more than in 1913. The 
aggregate for the year was 6,042,038 carcases, as againet 
5,558,711 carcases for 1913—an increase of 483,327 carcases, 
or 3.7 per cent. 

The total importations of mutton and lamb amounted to 
12,788,839 carcases-—a reduction of 147,326 carcases, or 1.1 
per cent. on the total for 1913. 

BEEF.—The arrivals of frozen beef from all sources 
aggregated 2,923,125 quarters. Australia and New Zea. 
land sent respectively 151,634 quarters and 195,034 quarters 
more than in 1913, while 55,307 quarters were received 
from the United States and 7oo quarters from South 
Africa; but as against these gains there was a decrease of 
96,474 quarters from South America, making the net in 
crease for the year 306,201 quarters over the total of 
2,616,924 quarters received during 1913 (equal to 11.7 per 
cent.). 

It is interesting to note that 111,226 quarters of the net 
increase have to be credited to Uruguay, while the Argen- 
tine Republic actually sent 207,700 quarters fewer than in 
1913. 

The Board of Trade figures recording the weight and 
value of all kinds of frozen meat imported during 1911, 
1912, 1913, and 1914 are as follows :— 


Inc. or 
Dec. in > 
, Value 
1911. 1912. 1913. | 1914 ish4 , 
} compared 1914, 


with 1913. 


Tons. | Tons. Tons. | Tons. Tons. £ 
Australiia ..... 100,115 93,5 150,666 | 143,855 | — 6815 | 6,018,030 
New Zealand ..) 111,896 121,386 122,234 142,700 | + 20,466 6,379,587 
South America. 219,711 | 233,226 | 184,960 162,969 — 21,991 | 7,078,624 
Other countries es ai ea | 2,853 + 3,855} 214,030" 


oo ; = 
Totals..... 431,722 | 448,112 457.860 | 453,375 — 4.485 119,720,271 - 
* Estimated, 


————— 





South American chilled beef imports are not included in 
above figures. In 1914 these amounted to_ 2,865,022 
quarters, weighing 240,507 tons, valued at £,10,205,022, 
as compared with 2,987,110 quarters, weighing 262,400 
tons, valued at £,9,785,438 in 1913. 


GENERAL OUTLOOK.—United Kingdom.—The pro 
duction of home-grown meat regained something of its 
former volume, after the shrinkages of the past few years; 
and marketings of all descriptions were fairly. heavy 
throughout the year. The high prices ruling during the 
latter half doubtless resulted in larger numbers of animals 
being slaughtered than would otherwise have been the 
case, especialy in Ireland, where this development was 
assisted by a specially favourable season. According to 
the preliminary returns compiled by the Board of Agricul- 
ture in the month of June last, the number of cattle and 
sheep in the country at that date exceeded the previous 
year’s estimate by 2 per cent. and 1.2 per cent. respectively. 
The figures were 12,184,505 head of cattle and 27,963,977 
sheep in 1914, against 11,936,600 head of cattle an 
27,629,206 sheep in 1913. The modest increase in sheep 1s 
the first recorded since 1909, and would appear to indicate 
that more attention is being paid to replenishing the flocks 
of the country. The same tendency in the case of — 
is evident from an examination of the returns, which re 
a large increase in the number of cows and heifers, — 
panied, however, by a regrettable shrinkage in beef cattle. 
The supply of home-fed stock made available for marketing 
has certainly not suffered through the war; and at va 
present level of prices a full supply will probably 
maintained. of 

Australia was unable to maintain the large export Ss 
mutton recorded for 1913, although that deficiency W 


lamb. Immediately on the outbreak of war the Common- 
prohibited 
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ia ide Great Britain without 

: any country outside Great Britain withou 
shige ermiesion first being obtained from the Home 
Government. Although the total importation of Australian 
meat into the United Kingdom during 1914 amounted to 
nly 143,853 tons, against 150,666 tons in 1913, the actual 
pean exported from the Commonwealth to the United 
Kingdom in the course of the year was estimated at not 
less than 196,800 tons, as compared with 173,700 tons in 
1913. The discrepancy is partly accounted for by the fact 
that the year closed with an unusually large number of 
meat-carrying vessels afloat, some of these having been 
unduly delayed for transport purposes. In addition to the 
quantity eX to the United Kingdom, 27,347 tons 
were sent to various outside markets, including the United 
States, Canada, European ports, Eastern ports, South 
Africa, &c. The latest official livestock returns for the 
Commonwealth give a total of 11,497,943 head of cattle 
and 85,049,697 sheep, as compared with 11,671,707 head of 
cattle and 83,231,315 Sheep in 1913. Throughout most parts 
of Victoria and South Australia the pastures, unfortunately, 
suffered from a drought of exceptional severity, which not 
only checked exports last year, but may also have a curtail- 
ing effect upon the quantities of lamb and mutton available 
fo: export from these districts in 1915. New South Wales 
and Oueensland, however, are enjoying another good 
season, and may be expected to make good any deficiency 
from the Southern States, more particularly in view of the 
high prices now obtainable. 


An excellent season in New Zealand resulted in a con- 
siderable augmentation of importations from that source, 
despite the capture and sinking of the “* Kaipara ”’ with 
a full cargo. The increase was most noticeable in the case 
of beef. The number of sheep and lambs in the Dominion 
last April was 24,798,763, as compared with 24,191,810 in 
1913. Whereas in the previous year there was a slight 
reduction in the South Island flocks and an addition to 
those of the North Island, the increase last year occurred 
mainly in the South Island. There has been no enumera- 
tion of cattle in New Zealand since 1911, when 2,020,171 
head were accounted for. The mutton and lamb season in 
New Zealand last year was practically over before the war 
started; and the changed conditions in Europe were not, 
therefore, reflected in the Dominion to the same extent 
as was the case in other producing countries. The output 
of the various freezing works amounted to 146,505 tons, as 
compared with 124,470 tons in 1913. 


Supplies from South America, which embrace Argentine, 
Uruguayan, and Patagonian shipments, proved somewhat 
disappointing in volume, partly as a result of the financial 
stringency in these countries, the shortage being accen- 
tuated by the capture and sinking of two steamers when 
on their way home with full cargoes. The largely in- 
creased exports to the United States and France also con- 
tributed in a marked degree to the shrinkage of exports 
to the United Kingdom which took place, although the total 
output of the South American works was slightly more 
than in 1913. 

In the Argentine Republic the excessive competition for 
supplies, which had such a disastrous effect during 1913 
upon the meat companies engaged in the trade, continued 
with more or less intensity. Trade continued at a level 
which precluded the possibility of any profit being made 
by operators. In order to effect economy in working, and 
also to present a united front to their opponents, two of 
the leading Anglo-Argentine companies—Messrs James 
Nelson and Sons, Limited, and the River Plate Fresh Meat 
Company, Limited—amalgamated their interests unde: the 
title of the British and Argentine Meat Company, Limited, 
and closed down one of their freezing establishments. Not 
long afterwards, on the outbreak of war, a deadlock in 
the Argentine trade arose through the precarious financial 
position in South America, and for several weeks in August 
no meat was shipped from the River Plate. The situation | 
promised to become serious for this country, but was | 
eventually relieved by the British Government stepping in | 
and arranging to purchase from the Argentine companies | 
collectively a large quantity of meat destined for the use of | 
the tr . The companies at the same time came to an 
understanding amongst themselves as to the proportions 
of this quantity to be handled by each, and the export | 
trade has been conducted on that basis ever since. Owing 
to the break in shipments, followed by these restrictive | 
arrangements, the values of livestock did not advance in | 
the Argentine, and throughout the last four months of the 
year remained at a level which, in view of the high prices 
ruling in this market, doubtless resulted in very handsome 
profits for the shippers. : 


The following table shows the total number of carcases 
of frozen mutton and lamb and quarters of beef imported 
monthly into the United Kingdom during 1914 :— 




















New Zealand. South America. 


Beef 


Lamb | proz’nj Chid. 
Cres. | Qrs. | Qra. 


Australia. 





| 
Mut- | | Mut- Mat- 
ton |-@mb) Beef | “:o, | Lamb Beef | ‘ton 
Qrs. | Cres. Cres. | Qrs. | Cres. 
67791| 81,396 28,306] 3,284| 166,201| 77,980, 95,520| 275,301 
97,444) 114,166) 165,310) 8,573) 165,884 21,011 73,357 270,370 
94,353) 258,661) 444,152) 24,605) 148,906) 36 008 102,275) 346,062 
78,725) 542,952 533,681) 34,742) 247,728 174,527 119,697) 377,878 


93,714) 2 | 494,982) 27,988) 221.014 77,845) 67,822) 399,539 
70,514/ 366,178) 815,562) 64,195) 211,62 





























9,657) 58,64¢ 
85,703) 34,801) 37,778) 6,792| 107,838) 41,219) 173,854) 113,788 
.| 204,299 1 | 120,096} 25,424) 158,212) 46,955 182,265, 133,292 
Dee .| 379,602) 295,854) 142,898) 186,918) $9,213) 56,926! 145,455, 36,692 167,86) 110,422 








Note.—In addition there were importations of 5£,307 quarters frozen beef 
from United States and 700 quarters frozen beef from South Africa. 


TOBACCO. 


The tobacco trade has suffered considerably from the war. 
According to the London Chamber of Commerce Journal, 
as might have been expected, Havana cigars, and, indeed, 
cigars generally, British made as well as imported, have 
been chiefly affected. Cigar importers complain that their 
business since the outbreak of war has almost disappeared, 
while cigar manufacturers, both in London and the pro- 
\inces, report a serious falling off in their trade, and a 
considerable shrinkage in their sales, more particularly 
during the first months of the war, some improvement, 
however, manifesting itself towards the close of the year. 
With regard to smoking tobacco and cigarettes, although 
the sales were adversely affected at first, they have, as in 
the case of cigars, recovered to a great™extent during the 
last two months, and it may be said that, all things con- 
sidered, this branch of the trade has not suffered to the 
extent that might have been expected or was anticipated. 
Vast quantities of tobacco and cigarettes were manufac- 
tured in bond or under drawback for the use of the troops 
at the front or elsewhere. ‘This special business can hardly, 
however, be said to have benefited the trade as a whole, as 
it chiefly passed through the hands of the larger manufac- 
turing houses in a position to deal effectively and promptly 
with such heavy demands. In the American leaf markets, 
on the whole, the figures of the previous year were main- 
tained. With regard to Virginia and Carolina light 
cigarette leaf, the extraordinarily high prices realised for 
the two previous crops induced farmers to make prepara- 
tions for planting an exceptionally large acreage for 1914. 
Unfortunately, however, weather conditions were particu- 
larly unfavourable at the most critical period of the growth, 
with the result that the actual production turned out to be 
far less than was expected or hoped for. Quotations have 
fluctuated very considerably since the market for the new 
tabacco opened, owing almost entirely to financial condi- 
tions brought about by the war in Europe. Prices were 
much depressed at one period, but recovered later. Generally 
speaking, however, it may be stated that present quotations 
are decidedly lower than those prevailing in 1913, especially 
for the medium and lower grades. The year witnessed the 
introduction on the London market for the first time of 
fairly large consignments of Rhodesian leaf. This tobacco 
has been grown for many years, but only in sufficient 
quantities to meet local requirements. The high prices 
hitherto realised in consequence of a heavy protective duty 
stimulated the production last year to such an extent that 
the surplus tobacco, not required locally, had to find a 
market elsewhere, and was therefore shipped to London. 
This tobacco was received very favourably by British manu- 
facturers, and in the present shortage of light Virginia 
leaf readily found buyers; but the prices realised were con- 
siderably below those hitherto obtained in South Africa, 
and could hardly have been satisfactory to the growers and 
shippers. In order for this tobacco to compete successfully 
and remuneratively with Virginia leaf on the English 
market, growers will have to look very carefully into the 
cost of production, with a view to effecting economies, as 
at present this cost appears to be much higher than in other 
parts of the world. The Nyasaland crop proved to be of 
better colour than the previous year’s irmport, and realised 
mere satisfactory prices in consequence. This tobacco for 
the last year or two has arrived in far better condition, and 
appears now to be prepared and packed more carefully 
than was the case with some of the earlier shipments, many 


| of which left much to be desired in these respects, and must 


have shown considerable loss to shippers. Both this growth 
and Rhodesian should benefit materially by the recent 
decision of the War Office to accept British colonial 
tobaccos grown from American seed in manufactured 
tobacco supplied for military purposes. This valuable 
concession to our Colonies was obtained as the result of ! 
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representations made on the subject by Professor Dunstan, 
ihe director of thé Imperial Institute. 

According to the Board of Trade returns the stock of all 
growths remaining in bond on December 31, 1914, Was 
252,609,000 Ibs. The following table shows the imports 
and exports for the last three years :— 








Month Ending Dec. 31. Twelve Months Ending Dec.31. 





1912. 1913.) 1914. | 1912. ; 19,5. 1914. 
































= eapeinenemnmemmeeel . ! | 
Strips—Import’'d) = Lbs. Lbs. | Lbs. Lbs. | Lbs. Lbs, 
from U.S. of 


pameries «.-. 2,467,306) 6,079,069 2,526,860! 43,606,224) 46,483,399 40,657,238 
Jo other i 
countries ..}  182,01)) 259,542) 162,085, 1,636,198) 2,448.111 2,002,732 


Total imports ..| 2,649,317) 6,338,611| 2,688,945) 45,242,422) 48,951,510 42,659,970 
Home consump-|————_____| —|—-—___——_} — 
ti'ndeliv'’ries| 1,900,128 2,056,097) 2,248,488 26,714,731) 25,145,077 27,282,047 
Leaf — Imported ——-——___ | —_—_____ | — _ 
from U.8. of 
America .... 
Do other 
countries .. 














9,177,484, 10,984,980 15,060,388) 78,224,023) 95,559,257 97,915,809 
2,173,315) 1,517,206 2,327,427 14,269,978, 17,875,158 18,014,272 





sae imports ..| 11,350,799) 12,502,186) 17,587,815 92,494,001 |115,434,415 115,950,081 
ome consum a nr | ee ee | ee fae | ee te “ a 
tin deliv'’rie' 6,243,948) 6,526,918 7,315,488) 76,924,588) 82,038,1.0 86,231,326 
Exports — Un--——-——— - 
manuf'ctured j 
—Stemmed .. 30,407 32.912 2,594 351,185; 294,679 195,021 
Do unstemmed 175,318! 185,754 640,980} 2,915,335; 3,403,390 4,057,976 
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A oct 205.7151 218,661 643,574] 3,266,518] 3,698,069| 4,252,997 
Stocks of all growths remaining in bond for; --——-——|— —_— —— 
years ending December 3lst .......---..... 211,734,000) 33,752,000 252,609,000 





These annual figures show large movements in unmanu- 
factured tobacco during the past year. The closing of some 
of the Continental markets caused large quantities of 
South American and other growths to be diverted to this 
country. The effects of the war have been felt in the in- 
creased charges of all kinds, and freights having now 
reached an unprecedented figure, owing to the few steamers 
available, imports, it is stated, in the annual report of 
Messrs Read, of Liverpool, must for some time be on a very 
restricted scale. Nevertheless, the 12 months’ clearances 
for home consumption show a very satisfactory increase on 
those of preceding years. 


Imports and Rr-Exports of Topacco. 























Quantity. Value. 
1912. 1913. . 1914. | 1912. ; 1913. | 1914. 
Imp RTS— ‘Tae. I 


abs. Lbs. 4 £ £ 
Unmanufactured . . 137,736,423 162,365,925 158,590,051 5,145,573 6,709,082 6,471,843 
Manufactured and 
SE suwisneds ans | 3,500068 3,587,988) 2,752,560/1,213,542 1,323,480/1,018,694 


Deel owcccsscocd 141,236,491 165,953,913 161,342,611 6,359,115 8,032,562,7,490,537 
Rr-Exports — ———____—__, —______—_ —| —_——— 
3,266,518 3,698,069 4,252,997 142,262) 193,396) 214,861 


Unmanufactured .. 
snuff ........--+:! 449,049 ; 380,261) 374,163, _ T4348 71,482) _ 60,935 











Manufactured and 


CONSUMPTION and Srocks. 


1912. 1913. 1914, 
Lbs. Lbs. Lbs. 
Home consumption ........----.+++ 103,639,319 107,183,187 113,513,375 
Bonded stocks on December 31— 
Unmanufactured. .....cccccescseee 211,734,000 238,752,000 252,603,000 
RUBBER. 


Consumption of plantation rubber in 1914 kept pace with 
the increased supply, and in both respects little more was 
desirable. Great fluctuations in values have been much less 
than in recent years, and ‘ bear selling ’’ of reduced im- 
portance. In spite of the prohibition to ship during the last 
six weeks, prices have only slightly declined. The good 
quality and condition of the bulk of the imports reflects much 
credit on estate managers, hence plantation rubber is readily 
taken for nearly all purposes by the manufacturers, and the 
disparity in value to Brazil ‘‘ Para ’’ has sensibly diminished. 
Novel suggestions of new methods of selling met no appre- 
ciable success, and were not welcomed by firms of old ex- 
perience. The old law of supply and demand still holds 
good. England has been very busy, and has increased her 
consumption; Russia and Italy also; Sweden has busier 
factories, Spain but small. 
France was very busy; since then, with scarcity of labour, 
owing to so many being on the field of battle, has consumed 
less. The same applies to Germany and Austria; in the 
latter economic conditions were very bad since the Balkan 
War. Doubtless some of the large imports to America 
found their way to Germany through neutral countries, and 
the export of rubber to the United States from the East was 
prohibited on October 22nd, and from England on Novem- 


ber 17th. Germany was a very large buyer prior to the 
war. The reduced demand from the Continent since the 
war has naturally caused a decline in the value of common 


Up to the war, August 4th, | 
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qualities, of which Germany and Austri 
previously. America and Canada have been ta vo ate 
out, and increased their output; Japan also, “a through. 


more. Reduced supplies of ‘ wiid”’ rubbe Australia 
almost none, and less from Brazil, where the conto uayule 


ditions were so serious, have much helped in the ae 
of the large increase of plantation, though, as w coe 
the total is below the expectations of many ‘eae ’ 
As we said at a meeting of the Rubber Trade Assotaga t 
London, when war was declared and many toe ees 
views were indulged in, war always helps to Pacers, 
consumption of rubber. This cause, we hope ‘ene the 
ended before our next annual, though, of course. stock have 
have generally been used up. This association hes oe 
excellent work for the trade since its formation near} done 
years ago, and is actively and ably assisted by wanna 
appointed by the Rubber Growers’ Association It - 
cisions for contracts entered into previous to the war, bold 
and wise, saved a serious decline in values, if not a pani 
The necessary reduction in personal expenses may walt 
less sale of private ‘‘ motor-cars,’’ but there are signs ee 
great increase in motors “* for haulage ”’ all over the world, 
These will need many tyres. The annual synthetic seare 
was a little more pronounced and important, as it was . 
by people ‘‘ in the trade.’’ As we anticipated, it has ein 
to nothing. There have not been any auctions since August 
25th; 17,720 tons were sold in auctions up to that date. We 
expect it will soon be found in the interests of the trade 
and the price to revert to public sales. Smoked ribbed sheets 
have continued to command a premium on the price of crepe 
We do not think the new process of making quickly rubber 
into block form, which we spoke of in our last annual 
report, has proved successful, and only small shipments 
have been made. The method of ‘ Byrne cure” has been 
only a little used on a few estates, and in some cases the 
result has not been satisfactory. 
Rubber Plantations.—We think any planting which there 
may have been in 1914 has been fully counteracted by the 
falling out of cultivation of some of the previously planted 
areas. We have increased our estimate for India, and re. 
duced it for the East African Ceara plantations. 







RuBBER PLANTATIONS. 


1911. 1912. 1913 1914, 
; Acres. Acres. Acres, Acres. 
DE curiigeasseavarsestens «.. 210,000 .. 220,000 .. 220,000 .. 220,000 
eG MEU sccencecennieeeneces 350,000 .. 430,000 .. 500,000 .. 500,000 
DONNIE: Sics ec cen tbubnaceneneee ust 20,000 .. 20100 .. 20,000.. 2,000 
Dutch East Indies (150,000 Java, 

230,000 Sumatra, &c.) .........e0.-. 200,000 .. 230,000 .. 400,000 .. 400,000 
SE OI TINGS 6 si 5 0s ckcidderceens 40,000 .. 40,000... 45,00.. 65,000 
German Colonies, Samoa (2,000), East ; 

EN OPED NOR 6 50a 5a dencddnasees 45,000 .. 42,000 .. 60,000.. 40,000 


The plantations, principally of Castilloa, in Mexico, West 
Indies, and Central and South America, have not progressed 
very favourably, except some in Mexico, which has sent 
some nice rubber. Supplies are insignificant. India, 
Burmah, and the Mergui have increased, and are extend- 
ing, but the East African plantations of Ceara have sent 
ess. 

From Brazil, Amazonas, Bolivian, and (Wild) Medium 
Rubber.—The supplies of Para rubber during 1914 show 
a slight decrease. They have been readily taken by the trade, 
and we close with very small stocks. The premium, although 
considerable, on fine hard has not been s> large as in past 
years until the prohibition to ship from England to the U.S. 
came into force, which drove the Americans to purchase their 
requirements in Para. Caucho Ball, which sold very cheaply 
earlier in the year, has fallen off in supply very consider- 
ably, and has now been very scarce and high for the past 
two months. We estimate 115,500 tons of raw rubber were 
produced, which includes probably only two-thirds of the 
medium kinds available last year. Practically no Guayule 
was made, and less reclaimed has been used. The tyre trade 
has expanded, both in Europe and America, and the solid 
tyre for commercial purposes is a very important factor. 
Before the war Germany was a large buyer, byt England 
has increased her consumption since then by fully 30 per 
cent., and Russia is also very busy. The old Syndicate 
stock in Brazil remains there, about 7oo tons. The large 
regular supply of Eastern plantation rubber naturally affects 
the lower grades of Brazil descriptions. 


Montuiy Frvcrvations of Para, 1914. 


— Hard Fine. — -- Soft Fine. — -~Caucho Ball. ~ 
Highest. Lowest. Highest. Lowest. nee an 
5 


January 3 : 3 ‘ 2 ¢ :é ill 11 
eeececses ee cove “on * ae 
February........ 3. 3 ob a 2 o 28 
March .......... 3 oy pee es oe le 
inédeccescss 3 . 214. Ee i pees 1 
PC pbieseenks « OEE is Oo ces Se 8 Eee SO Be 
June..... coscsce BE ce B Ub sece BO ta bcos 2 s 1 
OMG cosccccccoce BUR oe 3 OE ico. Be. BB ccse 3 Bee 8 
Augest..........6 3 1 .. 390... 398 o 3 ie Ce. 3S 
Goptember...... 310§.. 38 .... 34... 8 WB... JM. 3 
Gorcher ........ FW» 2 B.cs 36 cs Bee 8 OM. 8 
November ...... 2 - o ee 9 for Fee See 
December ...... 2108... 2 8 .... 2 8.. 2 6 1... 24» 3 3 
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ee tees Suppiy, January 1, 1915. 

Br aa 2. roi. gia. | 192. | 1913 | 1914. | 1915. 
———__ } fons. | Tons. | Tons. ‘Tons. | Tons. ‘Tons. 
Of Para and Peruvian . -.- genres 41 3,278 | 5,875 | 6,762 | $876 4,479 | 3,500 
Including eek sn sessese2.| 19180 | 700 | 1,740 | 1,800 | 730 | 2,900 
Bhipments A914, from aconas)| 58,200 37,730 (42,410 [39,370 |35,825 


ielading Peruvian and Caucho..| 8,160 | 6,440 8,510, 9,620 8,655 


Imports of medium descriptions have generally fallen off 
somewhat considerably ; for certain grades a fair demand 
has prevailed, but soft, weak rubbers have been difficult 
to sell. Prices are slightly above the worst, and there is 
little change from those ruling last December. The supply 
of Caucho Ball for this crop at present shows a heavy de- 
crease, and the price is relatively very high. Bolivia sent 
fair quantity. Mollendo, only a little; also Venezuela vid 
Orinoco. Ceara and Manicoba again less. Pernambuco 
and Assare, very little. Mattogrosso sent a fair crop. Man- 
gabeira, much less. ; ; 

” Central America.—Mexico, only a small supply. Guayule 


practically nothing, after the large reduction last year. 
Colombia, Ecuador, and Nicaragua again sent very little. 
1910, 1911. 1912. 1915. 1914. 
Tons. ‘Tons Tons. Tons. Tons 
West Coast African (total about).. 14,800 .. 15,000 .. 13,800 .. 10,000 .. 8,500 
Including Benguela and Moss- 

SRE sca inediccenseiennesubi 1,600 .. 1,900... 1,800 .. 1,300.. 1,500 
> eas ee Se Ke Pe 
Congo, French Congo, and Sudan 6,000... 6,200 .. 6,000.. 4,400 .. 3,900 
Good qualities have sold well from the Niger, Gold Coast, 
Acera, &c., but imports of lump have been much less. Good 


qualities from the Cameroons, Sierra Leone, Gaboon, and 
Conakry sold at fair prices. 

The French Congo and Soudan, mostly from Senegal vid 
Bordeaux and Havre, sold well. 

Most of the Belgian Congo was shipped to England during 
the war. 


1910. 1911. 1912. 1913. 1914. 

Tons. Tons. Tons, Tons. Tons. 

France imports W.C. African .... 2,400 .. 2600... 2,700... 1,800... 1,700 
England imports W.C, African - 4600... 4,200.. 3400.. 2,700 .. 2,650 
Antwerp, Congo, &C. ......-seecees 4,20 .. 4,300.. 3,600... 2,900.. 1,600 
East Coast African.—The plantations of Manihot rubber 
in English and German East Africa have sent less than 


Was expc« ted. 


Part was well prepared, and liked by the 


trade. Prices have been low. Zanzibar, &c., red rubbers 
much less. Nyassaland, Abyssinian in moderate supply, and 


part nice quality. 


Madagascar much less. Rangoon and Assam very little. 


Penang sent about the same, and sold cheaply. Sumatra 
and Java much less of Rambong rubber. Borneo very 
little. ‘Tonkin and Cochin China also less. New Guinea 
sent us none. Jelutong about a quarter less. Malaysian 
has ceased. Balata in steady supply, but sheet much lower. 
Sheet 2s 2d, and Block 1s 10d. Gutta Percha, good quali- 


ties realised high prices.—S. Figgis and Co. 

It is computed that the world’s output of rubber during 
1914 will have amounted to 107,000 tons, or, approximately, 
the same figure as for the previous year. During 1913 the pro- 
duction of plantation rubber was 46,000 tons, and for 1914 it 
will total about 65,000 tons, in spite of the political and finan- 
cial ditliculties which have prevailed during the latter half 
of the year. Thus the East already supplies more than 60 
per cent. of the world’s output. 

During the year fluctuations in prices have been less 
marked than in 1913; standard crepe then ranged between 
4s 63d and 1s 114d, whilst in 1914 the highest and lowest 
figures were 3s and 1s 114d respectively. The market was 
at its lowest at the beginning and end of the period, the 
highest point being touched during the latter part of April. 
The sharp upward movement in April was brought about 
by a temporary shortage of supplies, and the financial and 
political uncertainty was largely responsible for the steady 
fall to the end of June, this being accentuated by strikes in 
the Russian factories. The difference between the values 
of sheet and crepe has amounted, on the average, to about 
id per Ib in favour of sheet. 

At the outbreak of war dealings in the rubber market were 
at a standstill, pending the arrangement of machinery for 
settlement of forward commitments under the new 
conditions brought about by the moratorium. Owing to 
the prompt and energetic steps taken by the Rubber Trade 
Association of London, a method had been devised to over- 
come these difficulties by the middle of August, and business 
in “ spot’ rubber was resumed under almost normal con- 
ditions, except that auctions had been abandoned in favour 
of sale by private treaty. Quantities of rubber fully up to 
= average of the first half of the year have been easily 
a by private treaty, and the market values of the 
ifferent grades have been established on a definite basis, 
without the aid of auctions. In spite of the uncertainty 
as to statistics, arrivals, shipping facilities, and the mone- 
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tary situation, the market maintained a surprising steadi- 
ness until the prohibition of all exports from the United 
Kingdom, which came into force on November 16th. Except 
to Russia and France, it has since then been impossible 
to arrange re-exports, and direct shipments to France from 
the East have only been permitted since the middle of Decem- 
ber. Vigorous steps have been taken by the committees of 
the Rubber Growers’ Association and the Rubber Trade 
Association of London with a view to urging upon the 
authorities the gravity of the plantation rubber tnarket posi- 
tion caused by the prohibition of exports and the financial 
and labour difficulties in the East which are bound to follow, 
but no solution has yet been found. 


Exports of PLANTATION Ruspper from Mataya and CEYLON 


Since 1905. 
Port Singapore 
Swettenham. and Penang. Ceylon. Total. 

Tons. Tons. Tons. Tons. 
MU Mkbeadedcduseoe’ “ 130 75 
iecekceshacduens on 385 146 531 
RS hia ieh and wiki ay 885 248 1,133 
1908 . =e 1,639 371 2,010 
Di dséhdtnGun desu 1,321 2,010 e 666 5,997 
i .sncécucevendanes 3,482 2,574 1,465 7,521 
PE séivatownedceees 5,406 5,373 5,194 soe SRSTO 
De havddhibusdeancen 15,499 5,800 6,521 . 27,620 
PAu sett nivmesind J ahaa. ee 11,008 46,360 
WEEE bincasaeiddausxe *27,360 .... *17,393 *12,854 oa 


* 11 months ending November 30th. 
—Gow, Wilson, and Stanton. 


III.—BEER, WINES AND SPIRITS. 


BEER.—Reviewing the year 1914 in the brewing in- 
dustry, the Brewers’ Journal writes:—Events during the 
past year in the brewing industry, as in all other indus- 
tries, have been completely overshadowed by the catas- 
trophic war which broke out at the beginning of August; 
whereas in previous years we have been able to take a 
careful review of the leading features of the nig som 12 
months, and to draw inferences and deductions therefrom 
of more or less interest and instruction, such a course at 
this juncture would be neither profitable nor expedient. 
To the brewer output and consumption, naturally, are of 
primary importance, but the figures available include only 
the early part of the period of war, and are therefore 
useless as providing material for surmise or suggestion. 
The most we can say is that, up to the end of September 
the production and consumption of beer throughout the 
United Kingdom registered satisfactory progress; for if 
we take the first nine months of 1914 and compare them 
with the corresponding period of 1913, we find that respec- 
tively the quantities of beer retained for home consump- 
tion were 26,598,573 barrels, and 26,010,904 barrels—-show- 
ing an increase in that period of 587,669 barrels. It is to 
be noted that the period covered included August and Sep- 
tember, about eight weeks of the war, but in the absence 
of monthly figures it is not possible to estimate how far 
output and consumption were affected by the hostilities, or 
to what extent they contributed to reducing the increase 
recorded during the nine months. In view of the new war 
tax of 17s 3d per standard barrel—temporarily reduced to 
15s 3d—the attention of brewers has been principally 
directed to this question of consumption. The Chancellor 
of the Exchequer has estimated that the decrease as a 
result will be about 35 per cent., and from the general ex- 
perience of the last three months of the year it is quite 
clear that at any rate he did not overstep the mark. In 
the case of many breweries it has far outreached that 
figure, but the results, we hear, have varied very strikingly 
in different localities. Four brewing firms in the county 
of Worcester, for instance, controlling 150 houses, — 
that their barrellage has fallen by 35 to 48 per cent. Pos- 
sibly, however, the first few weeks’ trading after the im- 
position of the increased prices has been taken into ac- 
count, when, of course, a position of abnormality was 
evinced. On the other hand, we learn that the trade has 
in the case of some breweries improved until the drop is 
now only between 20 and 30 per cent. Speaking generally, 
the rural districts, where wages are still at a low level, 
have been most hit, and the urban districts, on the whole, 
have proved best able to withstand the new tax. Isolated 
instances have, of course, been quoted where drops in con- 
sumption of from 70 to 80 per cent. have been recorded, 
and The Timés, we’ note, in an article entitled ‘‘ Change 
in Drinking Habits,’’ in its issue of January 7th, states 
that ‘‘ the fall in the consumption of beer, as shown by 
the output of some of the leading breweries, has been 
nearly double Mr Lloyd George’s estimate (35 per cent.),”’ 
but it is unfortunate for our contemporary that it should 
select as an example of this the case of “one large 
brewery,’’? whose output “ from November 23rd to Decem- 
ber 31st was 7,895 barrels, as compared with 10,566 barrels 
for the corresponding period of last year! ” 
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The Board of Trade returns show the following figures 
for exports of beer and ale in 1914 and the years before :— 


Exports of BEER and ALE. 
| Twelve Months Ended | Twelve Months Ended 
| December 31. December 31. 

| 1913. | 1914. 


| 1912. ) 1918. ) 1914. | 1912. 
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To- | Bris. | Bris. | Bris. | £ £ £ 
} Egypt ........--.2.+e0+ +--+] 19,665 | 20530 | 21,500 | 65,016) 66,903) 63,8 
; United States ...........00- | 71,247 | 67,102 | 60,150 | 267,838; 259,605) 209,362 
/ British South Africa........ | §,760| 5,253 | 3,715 22,379) 21,326) 14,839 
; ee aa 100,326 | 100,181 | 87,443 | 305,199) 323,890) 279,082 
; Straits Settlements* ........ 25,701 | 37,740 | 27,664 | 100,223) 144,841) 109,716 
i Ceylon..... Gedes Cov dsame keds | 3,052 | 2,335 | 2,988 | 10,081) 8,314) 11,2 
: DOI cbicsiudxcccdoesss | 112,821 | 89,013 | 92,221 | 594,735) 313.333) 339,095 
: eet SAMO oissccciavccs- 10,405 | 9,598 | 9,594 | 43,046) 40,422) 39,913 
British West India Islands, | | } 
Bahamas, & British Guiana) 23,882 | 21,901 | 22,452 | 92,742) 83,550} 86,583 




















































Other countries ............ | 297,434 | 301,808 1 211,534 856,925; 872,514) 625,502 











ee |670,293 | 655,461 | 539,261 |2,158,184| ?,134,703}1,770,198 


‘ Including Federated Malay States. 


We extract the following from Ridley’s Wine and Spirit 
Trade Circular :—‘‘ At the end of the first six months there 
was an increase in the clearances of wines,.eand also of 
spirits, both home-made and imported, whilst there was no 
apparent reason why it should not have been maintained. 
Now, unfortunately, this condition of affairs has disappeared 
in regard to wines, for we find that the duty payments on 
Wine in 1914 were only on 10,681,621 gallons, as compared 
with 11,426,835 gallons in 1913, but those on imported spirits 
have risen from 5,642,112 gallons to 5,729,863 gallons. The 
figures relating to the consumption of home-made spirits 
during the year will not be to hand until next month, but 
inasmuch as those for the first three quarters showed a 
slight decline, we see no definite reason to anticipate an 
increase, notwithstanding the fact that the whisky trade 
has been fairly active of late. The exports of British and 
Irish spirits during the year amounted to 10,102,098 gallons, 
as compared with 10,089,937 gallons in 1913, thus showing 
an increase of 12,161 gallons, which is, however, far less 
than at the end of the first half-year, when it was 515,516 
gallons. It must, however, be remembered that the war 
has for the time being practically closed the European 
markets.”’ 

This circular records an improvement of 185,993 gallons 
in the consumption of French still wines during the firsé 
seven months of 1914, but the last five months converted this 
increase into a decrease of a similar amount. The clearances 
of French sparkling wines from bond during the past year, 
write Messrs Ridley, have amounted to 807,323 gallons, of 
which 669,309 gallons were champagne, 126,057 gallons 
Saumur, and 11,957 gallons sparkling Burgundy, whereas 
in 1913 the figures were 1,007,937 gallons (870,775 gallons 
champagne, 123,134 gallons Saumur, and 14,028 gallons 
sparkling Burgundy, and in 1912, 1,100,609 gallons 
(977,679 gallons champagne, 109,861 gallons Saumur, and 
13,069 gallons sparkling Burgundy). As they may be of 
interest at some future period, we give these figures, not so 
much as indicating the actual consumption, but as showing 
the effect of the war upon this branch of the trade. Thus, 
instead of the heavy deficit which we have now to face, the 
duty payments at the end of July showed an increase of 
15,153 gallons on champagne, 11,153 gallons on Saumur, 
and 1,461 gallons on sparkling Burgundy. Judging from 
these premises, there appears little reason to doubt that the 
consumption of French sparkling wines would, but for un- 
toward circumstances, have held their own, notwithstand- 
ing the fact that business in champagne was practically 
restricted to non-vintage wines. That from the commence- 
ment of hostilities champagne would be the greatest sufferer, 
next to German wines, was apparent to all, since reduction 
in the consumption of luxuries and the curtailment of hos- 
pitalities were amongst the first economies which appealed 
to the minds of the general public. 
It seems that Port alone, of all wines, maintained its 
position during the past year, and consumption has in- 
creased steadily since the beginning of the war. Duty pay- 
ments were made on 3,455,586 gallons, as compared with 
3,185,987 gallons in the previous year. Clearances of 
Spanish Red Wines during the past year show a decline of 
101,895 gallons on the previous year. The Government have 
bought considerable lots of these wines for war purposes, 
and these do not appear in the published figures of the 
Board of Trade. During the first seven months of the year 
the clearances of Spanish White Wines were 24,694 gallons 
better than in the corresponding period of 1913, but the 
effect of the war was such that the figures for the whole 
year were 87,553 gallons below the previous year’s figures. 
Up to the end of July clearances of German Wines increased 
by 18,845 gallons, but since the start of the war, of course, 
published figures only refer to quantities released from bond 
in this country. The clearances of brandy show a decline 
for the 12 months of 41,825 gallons, the figures having fallen 
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ricer 
from 1,507,074 gallons in +1913 to 1,46s 
however, the amount puvtoted for the ‘ue dae If, 
were to be taken into account, there is no doubt toe 
deficit would be converted into an increase. For the this 
seven months of the year an improvement in oo frst 
had been registered of 39,607 gallons, and, therefen man 
only fair to assume that, had conditions been newiaas it ig 
improvement which we were able to chronicle last Jam the 
of 48,539 gallons as regards 1913, in comparison waren 
preceding year, would have been followed by a som the 
similar advance. Each of the three years 1911, 1 an 
1913 Witnessed a satisfactory improvement in cons aaa 


‘' ° um i 
Rum. Taking these two branches separately, we san 
during the past year the figures for home consumption tn 


risen from 3,331,007 gallons in 1913 to 3,58 

but that those relating to exports aes tain on oe 
gallons to 705,046 gallons. Taking these two sets of Ronne 
together, we arrive at an aggregate improvement of 32 Sr 
gallons. This result, however, gives a totally inadequats 
idea of the trend of trade, for it must be borne in mind that 
purchases by the Government for the troops have been on 
an extensive scale, and as no duty is paid on them, the 
are excluded from the Board of Trade returns. ‘am 

With regard to Irish and Scotch Whisky, Messrs Rj 
write :—The year 1914, taken as a whole, marked a fairly 
satisfactory period in the Irish Whisky market. To com- 
mence with, the long drawn out and disastrous strike 
organised in Dublin by the Transport Union, which 
seriously interfered with the shipping from that port 
collapsed with the defeat of Larkinism early in the year 
and trade gradually resumed its normal course. An im. 
provement was soon manifest in the demand on this side of 
the Channel as soon as regular deliveries could be obtained 
by merchants, and the export trade to the United States 
and the colonies brightened up considerably at the same 
time. Business slackened, as it usually does, towards the 
end of March, in anticipation of the Budget, and the post. 
ponement of the latter’s introduction had the effect of pro. 
longing the suspense for a considerable time. A revival 
set in when it transpired that no interference was proposed 
with the existing duties, nor any further restrictions imposed 
on the licensed trade, and a cheerful tone prevailed until 
the outbreak of the war. This unforeseen and terrible 
calamity changed the aspect of affairs completely, and busi- 
ness stagnated all round. The introduction of a second 
Budget, providing the huge sum necessary for war ex- 
penses, involved another period of suspense. The provisions 
of the War Budget, in so far as they have decreased the 
spending power of the people, together with the police regu- 
lations, curtailing the hours for the sale of intoxicants in 
clubs, restaurants, and public-houses, have naturally inter- 
fered with the consumption of spirits. On the other hand, 
the increased duty on beer, although prejudicial to the 
brewers’ interests, has had for the time being the effect 
of stimulating the demand for whisky. 

The harvest throughout Ireland was an_ exceptionally 
good one, barley and other grain crops being saved under 
the most favourable weather conditions, and in consequence 
business has been flourishing in that country.  Ireland’s 
interests being chiefly agricultural, she has progressed lately 
in spite of, or, perhaps, partly on account of, the war, as 
farmers have been getting better prices for cattle, sheep, 
and all kinds of produce. 

In giving a résumé of the position of Scotch Whisky for 
the eventful year 1914, one is struck with the real steadiness 
of the trade throughout, under such very trying circum- 
stances. ‘The distiller and blender alike must look backward 
with much thankfulness that business has been so satisfac- 
tory, both at home and abroad. Although since the com- 
mencement of the war, five months ago, there has beén a 
considerable slump in the clearances of foreign wines and 
spirits, home-made spirits have kept up very well through- 
out the year. Exports of British spirits have been 
maintained, and despite the falling off from August, the 
total result is ahead of all expectations, and goes to show 


that this department of the trade has stood its ground 
magnificently. 


IY.—RAW MATERIALS. 


COTTON. 


The following is extracted from the annual review of the 
cotton trade of the Manchester Guardian :— : 

Naturally, there is a great difference between the prices 
of cotton early and late in the year. On January and 
middling American was 7.05d, and it remained remarkably | 
steady for three months. In April a rather higher level was 
established, but it was in June that the highest prices of 
year were reached; middling was 7.87d on June 11 and 12. 
There was some little decline in July before the political 
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became alarming, and a rapid fall during the last 
re yf the month brought the price to 6.66d on the 31st. 
ty idering that the crop had turned out a much larger 


one than had been expected, prices had been maintained 


spinni lities. 
for spinning qua : 
middling at Liverpool was 7.38d, vi 
6.76d and 6.09 for 1912-13 and 1911-12 respectively. The 
following table gives the particulars of the crop and its 
distribution, together with comparisons, according to the 


calculations of Mr H. G. Hester, of the New Orleans Cotton 


Exchange :— 


| 1910-11. 1911-12. 


1912-13. 


1913-14. 








—_—— = 


Bales. 
10,189,671 


| Bales. 
| 12,181,621 
| 1,283,834 

2,744,067 


Bales. Bales. 
10,539,555 
1,100,414 1,184,218 


2,969,559 3,037,308 


Port receipt? .-++eeeeeeeees 


Overland to mills...eee++e ees oe 
Southern consumption ...... 2,363,6i 








aie. 
Less to Southern mills from! 12,175,145 
! 


16,209,522 | 14,259,614 | 14,761,081 
POFtsS ve eeeeeeeeree cece ees| 050 | 71,096 


92,529 172,490 
Total CrOP ..seeeereess | 32,120,095 | 16,138,429 | 14,167,115 


sxports— j } 

, aeeet DE cacinces venues 3,247,319 
FIANCE ...-----cscccccceces | 933,814 

.| $3,521,508 5,064,562 

153,282 180,794 


| ee 


i 





| 14,588,591 
3,424,213 
4,390,884 

148,564 


4,243,639 3,596,641 
1,198,174 995,592 
4,018,486 

147,152 


Continent, &C. ....-+-ees 
Canada overland .....+..+- 


a cas | 7,156,003 | 10,687,169 | 8,757,871 | 9,032,557 








ee OC 





Stock end of SeaSON ..ce..s- 208°991 282,959 234,688 231,398 
Northern mills’ takings...... 1,993,576 2,631,432 2,428,577 2,513,503 
Average gross weight of crop) 

per bale in Ibs ......-+++1 513°12 513 72 517°99 514°34 


The 1914-15 American crop was thought to have made an 
unfavourable start, and the first condition estimate was a 
low one. At the beginning of July the Government esti- 
mated the acreage as 36,960,000, or 498,000 less than the 
revised estimate of the previous crop, though it may be 
noted that this estimate was an increase of 1,836,000 bales 
on the original one. The condition reports soon began to 
improve, and though the first ginning report gave a small 
total, the subsequent ones pointed to a large crop. The 
seventh, published on December 21, made the total up to 
December 12th to be 13,977,000 bales, against 12,927,000 
last year and 13,771,000 in 1911, the big crop year. The 
rate of ginning, however, was lower than in the correspond- 
ing period of 1911. On December 1oth the Department of 
Agriculture issued its estimate of the yield. This was 
15,966,000 bales of 500 Ibs, and though the ‘‘ commercial 
bales ’’ are heavier than this, the surplus may be balanced 
by the linters, which the Government does not include. We 
may take their figures, then, as an estimate of the commer- 
cial crop with the qualification that this season the com. 
mercial crop may be quite out of relation to the estimates, 
because a great part of the crop will probably he held back 
until the next season. The estimate points to a great crop, 
for it is commonly expected that in big crop years especially 
there will be a good deal of underestimation by those on 
whose reports this Government estimate is founded. A year 
ago the estimate was nearly 1,000,000 bales short, and there 
are few cases in which the Government has erred on the side 
of generosity. It is plain that the growers of cotton and 
all concerned with it in the States have a very difficult pro- 
blem before them—perhaps a more formidable one than any 
of the economic problems that we have to face. If the war 
lasts throughout the season, there must be a huge surplus 
of cotton, and there will be a very large one, anyhow. 
Various expedients have been suggested for the maintenance 
of prices, and that which seemed to promise the best is the 
so-called bankers’ pool, which is understood to be ready to 
advance up to $135,000,000 on holdings of cotton. Some 
disappointment has been aroused by the announcement that 
the advances would not amount to 6 cents per Ib, as had 
been expected, but rather to barely a net 5, and the latest 
reports suggest that not very much use will be made of the 
privilege. 

The course of prices at Liverpool has been downward, 
naturally. During August, September, and October the spot 
quotations were gradually reduced, and on November 6th— 
the first free day—the quotation was 4.644. There was a 
gentle decline in the quotation until the middle of Decem- 
ber, when a moderate but remarkable reaction set in. 

The movement into sight of American cotton from Sep- 
tember 1st to December 24th is, according to the New York 
Financial Chronicle, as follows :— 








| feddans. 
buying and storing cotton on its own account, besides 


Last Year. This Year. | remunerative prices for the raw article. Trade at home 
Bales. Bales. yas very 1 the Continent fairly good, and improvin 
A was very good, on y good, proving 
Aggregate net overland 2200.77 SL, Saweoe 22 “Been | steadily. "Then came the bombshell of the war, the im- 
pisregate Southern consumption shiebsrahectivnbi +++ 1,266,000 .. 1,220,008 | mediate shutting off of all German and Austrian inquiry, 
nterior stocks CeO Oococeccccccececcccesss cocese 845,000 .. 1,208,000 and shortly after (with the arrival of German troops in 
mean - sight to date s bitndsabdedceins veseee 9,614,000 .. 7,129,000; Belgium and in the industrial districts of Northern France) 
n t during week ..... edtebbecccceccces: GeEee es Gaaaee i i 1 
Northern spinners’ takings since August 1... 1,482,000 1,198,000 the cessation of all Belgian and French demand also. With 


The Egyptian crop of 1913-14 amounted to 7,684,172 can- 
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tars (1,024,556 bales), which compares with 7,532,920 can- 
tars (1,004,388 bales) the previous season. The yield has 
been pretty even for several seasons, but this season, of 


ie@ | course, the rate of marketing has been greatly reduced, and 
‘emarkably well, but this 1913-14 crop had a bad reputation | jt js doubtful whether, in any case, 
iti The average price for the season of | as | 
which compares with | 


the crop would have been 
arge as those of recent years. There has been much 
discussion as to the policy to be pursued about the next crop, 
and the Egyptian Government has taken the matter into its 
own hands. It was anticipated that out of a probable crop 
| of some 7,500,000 cantars, only 5,000,000 would be sold this 
season, and though the crop is likely to be smaller than the 
estimate, the excess of supply over demand must be very 
|large. It is proposed that the acreage next season should 
be compulsorily reduced from 1,755,000 feddans to 1,250,000 

We understand, too, that the Government has 


giving financial assistance to holders, the means for this 
being in part derived from a guarantee to the extent of 
£;5,000,000 from the British Government. Of course, prices 
have declined severely. Fully good fair was 9.90d on 
January 2nd, and though this was the highest of the year, 
the price was generally above gd until just before the out- 
break of the war. Since the opening of Liverpool there has 
been a considerable weakening, and Egyptian cotton in the 
neighbourhood of 63d is extraordinarily cheap, both in- 
trinsically and in its relation to American. It may be noted 
here that up to December 26th the cotton arrivals at the 
Ship Canal, together with the ‘‘ afloat,’’ amounted to 150,938 
bales of American, which compares with 255,386 bales at the 
same time last season, and 57,714 bales of Egyptian, which 
compares with 109,299 bales. 


It has long been maintained that India is capable of a 
great increase of cotton production, and the season 1913-14 
seems to mark a step in advance. The outturn is estimated 
at 5,201,000 bales (of 400 Ibs), as against 4,610,000 bales 
for 1912-13. This is an increase of nearly 13 per cent., 
which is slightly more than the percentage of acreage in- 
crease, and the crop is the largest yet grown. The pre- 
liminary estimates indicate a considerable increase of 
acreage for the 1914-15 crop, the condition of which is said 
to be generally good. It appears, however, that there has 
been some restriction in the sowing of the late crop, owing 
| to the warnings of the Government that prices are likely to 
| be very low. Of course, India, too, has its cotton problem, 
land we do not know yet precisely how it is to be solved. 
The exports of Indian cotton are largely to the Continent, 
|and a great congestion of cotton stocks is inevitable. It is 
| certain that restrictions of the next crop will be attempted. 





According to Messrs Neill Brothers, the visible supply of 
American cotton on January 15th was distributed as 





| follows :— 


American Cotton. 1911-12. | 1912 13. | 1913-14. | 1914-15. 














———— eats fhemeenienteumnaeneineat 








| Bales. Bales. | Bales | Bales. 
| In Liverpool and afloat .. .«+ee+s | 1,262,000 | 1,558.000 | 1,142,000; 934,900 
On Continent and afloat ............ | 1,425,000 | 1,996,000 | 1,436,000} 916,000 
U.S. ports and counted towns ...... | 2,070,000 | 1,723,000 | 1,908,000 | 3,008,000 
—— -—— | —_—|——_—_——_ 
Total ......cceeeeeeoreseceess | 4,757,000 | 4,777,000 | 4,486,000 | 4,858,000 
WOOL. 


A singularly eventful year lies behind us. Yet amidst 
all the confusion and disturbance caused by the war the 
wool trade in this country has once again manifested its 
great reserves of strength and stability, and has emerged 
from a crisis of unparalleled severity without damage, and 
actually with increased industrial prosperity. For the first 
seven months of the year the history of the trade may be 
summarised as a continuous hardening of prices for raw 
wool (already, in the opinion of many, at a dangerous level), 
while spinners had the greatest difficulty in obtaining any- 
thing like a corresponding advance for their yarns. The 
home trade, Germany, and America were all large operators, 
while France was quieter than usual. The new American 
tariff had once more brought the States into the market, 
and in the first half of the year American buyers secured 
63,000 bales in the London market alone, in spite of the 
very disappointing state of trade in their country. At the 
end of July it looked very much as if wool, both merino 
and crossbred, would continue on a very high plane, in spite 
of the restiveness of manufacturers forced into paying un- 


such an unprecedented state of affairs, with the home trade 
and a few neutrals left to cope with the whole of the sup- 
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plies, and with the possibility of a financial deadlock, the | previous year, and the imports show 
outlook was far from bright. But the immediate and drastic | bales, the total value of the Colonial 
remedial measures of the Government (who from the out- | over £,45,000,000, and again establish 
set were in touch with representatives of every branch of 
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an © tunity of carryir -e the fear of finan- : , : S, é > value in 
1] an opportunity of carrying on. And, once the fear ; as it stood on December 31et :— Pence per ih 
|| cial trouble was dispelled, it became clear that the tremen- | 
|| dous demand for war purposes would more than compensate | " we : 
| for the decrease in ordinary requirements. Large Govern- | ighest Lowest | 3 = Value on Dee, 31 
| +r x | at i~ o|\-—— 
|| ment orders, both for our own Army and for France, began | Point. Point. |5 2 19101911 .aiaasiaagy 
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we find that merino is about 10 per cent. lower than a twelve- | Prices, both for merino and crossbred, advanced steadil 
month since, while fine and coarse crossbred are 25 per} until the outbreak of war, after which merino lot oa 
cent., medium crossbred 35 per cent. dearer than in Decem- siderably more than the whole of the previous advance: but 
ber last. crossbreds, owing to demand for war material, advanced 

The Australian clip showed an increase of 200,000 bales, | still further. At the end of the year merinos are about 10 
but, owing to the larger arrivals at the end of 1913 and the | per cent. easier, but fine crossbred 25 per cent., medium 5 
great delay in shipments since the declaration of war, the | per cent., Coarse 25 per cent. dearer than in December last, 
actual increase in imports was only 36,000 bales. From the Among English wools Lincolns are fully 15 per cent., 
Cape there has been an increase of 15,000, while the River half-lustre wools 20 per cent. dearer. Coloured wools 
Plate has showed a shortage of 31,000, equal to about (Bagdad, Bushires, &c.) are 30 per cent., alpaca 10 per 
+5,000 colonial bales, thus leaving the trade with some | cent. higher. On the other hand, Turkey mohair is 5 per 
|| 24,000 bales less than in the preceding 12 months. | cent., Cape mohair 20 per cent. lower. 


: i 10 9 10}: 
i| . Do Adelaide average greasy... ... lo V 
| were made for three short series of London sales for the | po oe feaienleaearanien.... * 2 E 2 7 . | ash R | 3 ‘ 
i concluding three months of the yeag. Meanwhile, the Do Crossbred super greasy (fine) 1914 1741901 9 | 13; 154| 14] ie t 
| Government, after considerable hesitation and uncertainty, Do Crossbrea oan. eae ” ist ” 2 2 _ 10h 114) 10) | 
| had stopped all exports of wool, incidentally causing much Cape, Eastern, eX. Sup. snow-white 1899 26 1895 14 20 | 22 | 9)" my 
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suitable parcels. With this enforced absence of all Conti- Peru, middling ...................-1914 14 1902 5$' 92 113) 1091 114 af 
nental and American competition merino wool gave way, | Donskoi, average white carding....| | 1041901 5% 73 8) 8}, gt 
° a + aaa ie h 1 East India, Pac Pathan yellow ....|1903 1131895 6! 8 84, 83 10) | 
and in the end fell heavily. Crossbred, on the other hand, | fincotn hogs...........0.00-.00.., 1895 164 902 73114 10 10°) 119) | 
under the strong khaki demand, rose very sharply, and | Lincoln wethers ..............+4.. 1914 14° 1901 43° 9; 10 93 it 
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| slightly during the last few weeks. At the close of the sear | 4) 153) 154 





cet et ncaantncttsttiacestestcncinasitectaetnaanp as it 


1 


conditions prevailing over a large area of New South Wales, | total imports of Colonial wool into Europe and America for 
|| Victoria, South Australia, and Western Australia, and the | the season, and the shares taken bv the English and foreign 
|lambing has suffered correspondingly. Recently some | trade (in thousands of bales) :— 

|| useful rains have fallen in Victoria and South Australia, | ———_—__ 

\| but the scattered storms in New South Wales and Western 


| 

} : “ ' ~~ * . : . . , "> " . . 
| In Australia the season has been a poor one, with droughty ; Distribution of Colonial Wool.—The following gives the 
| 

{ 


. oe 
j , —— ns ae ee el 
oh SA BRE Se 7 
ae oe 


nS 


a 





















; E . 50,000 bales Cape) in 1913, leaving a stock of 20,000 bales. 
This table shows clearly the advance in crossbreds during | The direct purchases were 2,060,000 bales (1,588,000 bales 


the current year. Fine, medium, and coarse crossbreds are | Australasian and 472,000 Cape), against 1,977,000 

now 2d, 23d, and 13d respectively above the highest pre- | (1,540,000 bales Australasian and 437,000 bales Cape) in 
viously recorded, viz., in 1909 for the fine and in 1906 for | 1913. The shares of the English, Continental, and American 
the medium and coarse. Merino is now, on the average, | consumption were 34, 60, and 6 per cent., against 38, 60, 


about 73d below the record price of 1899, after having just | and 2 per cent.—Helmuth Sch d Co. 
about reached that level during the middle of July, imme- P mu chwartze and Co 


diately before the declaration of war. jeans oo Balme 4 cee ~— review Sm 
Value of Colonial Supply.—The following gives the yearly 8, Sa nee eee See ee ae 
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‘ wool trade during the past year. Its immediate effect was 
based upon a fairly trustworthy average value per bale :— | ¢5 destroy “ar it’ dean business throughout the 
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long as stocks were small, they fell sharply towards the 
end of the year, when supplies became more plentiful. 
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feature of the May auctions. Except in the case of average 
good combings, which appreciated from 5 to 73 per cent., 
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eT id fine crossbreds, the result of the removal of 


the duties on wool in the United States, and as the home 
trade were also short of supplies, there was a steady and 
persistent advance in the values of such grades. Coarse 
crossbreds, however, were not so keenly sought after, but 
‘ces were well maintained, and even appreciated to a 
slight extent. 

There was some improvement in business in the York- 
shire districts with the turn of the year, and with a revival 
in the American demand competition for the finer grades of 
wool during the January sales was of a satisfactory 
character, in spite of some hesitation on the part of French 
buyers at the outset of the auctions. Merinos ruled from 

r to 5 per cent. dearer, the rise being most apparent on 
average to good greasies. Crossbreds were in small supply, 
having been retarded by the dock strike in New 


shipment 


Jealand. Prices for fine and medium grades advanced 7} 


r cent., and coarse 2} per cent. The position of cross- 
bred scoureds and coarse slipes was unchanged, but fine, as 
well as medium, slipes were from 2$ to 5 per cent. cheaper. 
Among South African wools, snow-whites and light-condi- 
tioned greasies were the turn dearer, but heavy combing 
sorts proved somewhat difficult of sale at about previous 
rates. During February the American demand increased, 
and as there had been some further expansion of business 
in Yorkshire, while the trend of affairs on the Continent 
was also favourable, there was a strong market at the 
March series. Merinos appreciated in average 5 per cent., 
the better grades of greasies, as well as medium and in- 
ferior scoureds, being most affected by the movement. The 
American inquiry for crossbreds was keen, and prices for 
ail qualities advanced at the outset, fine descriptions being 
5 per cent., medium 7} per cent., and coarse 1o per cent. 
dearer. The rise on the finest sorts was well maintained, but 
values for medium and coarse at the close were 5 per cent. 
and 2} per cent. respectively below the opening level. 
Scoureds and slipes were well competed for at an improve- 
ment of from 7} to 10 per cent. South African wools also 
sold well, greasies being from 5 to 73 per cent., and snow- 
whites 5 per cent. dearer. The activity of the American 
bidding for merinos and fine crossbreds was again the chief 


there was not much change in the position of merinos com- 
pared with the high rates current in March. The tendency 
of the market, however, was in sellers’ favour. Fine greasy 
crossbreds realised an advance of 7} per cent., but other 
qualities in the grease, as well as scoureds and slipes, were 
not perceptibly dearer. 
well competed 
conditioned 


South African shipments were 
for, but with 
combing greasies, 
5 per cent. above’ previous parity, quotations 
for the various sorts were not materially altered. 
During June considerable quantities of the finer grades of 
wool were purchased in Yorkshire and on the Continent for 
shipment to America, with the result that a further advance 
took place prior to the opening of the July sales. The 
demand for the coarser growths of crossbreds was not so 
keen, though prices were well maintained. During the 
series combing merinos appreciated from 5 to 7} per cent. ; 
clothing sorts, however, did not sell to such advantage, and 
were not more than from par to § per cent. higher. Fine 
crossbreds in the grease realised 5 per cent. more than in 
May, but medium and coarse were not quotably dearer. 
Scoured fine crossbreds sold at about 5 per cent. in excess 
of previous rates, but the coarser qualities ruled from par 
to 5 per cent. cheaper. The position of fine slipes was 
unchanged, while the lower grades were from 23 to 5 per 
cent. weaker. Among Cape wools, greasies of combing 
length were eagerly sought after at 5 per cent. above May 
values ; snow-whites also hardened to the extent of about 
25 per cent., but other descriptions showed no alteration. 
The outbreak of war early in August caused a sharp fall in 
quotations, and entirely disorganised the market; indeed, 
the dislocation of business was so great that at the instance 
of the Yorkshire buyers the September sales were postponed 
until the beginning of October, when a limited quantity 
was offered. Importers’ Association further arranged, 
So as to meet the financial difficulties of the situation, as 
ae as the requirements of those manufacturers who were 
usy with Government work, to hold monthly sales until 
supplies became more plentiful. 
ten for Army clothing having been placed, a strong 
— sprang up for slipes, scoured crossbreds, and, to a 
a ser degree, greasy crossbreds, which resulted in the 
‘sposal of some 30,000 bales by private treaty prior to the 
opening of the auctions. Competition during the series was 
Practically confined to the home trade, as the export of wool 
was prohibited by the 


the exception of 
which sold at 


light- 
about 


Meantime, very large 


Government, except to friendly 
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: first half of the period under review the chief 
puree Pe aiae was an active American demand for 
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countries and subject to permit. Prices for merinos declined 
in average 10 per cent., those classes suitable for English 
manufacturers showing a relatively small reduction, while 
Continental sorts were from 7} to 12} per cent. cheaper. 
lhe demand for crossbreds was exceptionally keen; among 
greasies, fine qualities were 5 per cent., medium 12} per 
cent., and coarse 15 per cent. dearer, while the small supply 
of slipes available realised from 20 to 30 per cent. more than 
in July; on scoured parcels the improvement ranged from 
10 to 15 per cent. for fine to 20 per cent. for coarse growths. 
The better grades of South African greasies were well 
competed for, but values fell from 7} to 16 per cent., while 
wasting lots were from 12} to 15 per cent. lower; there was 
good bidding for snow-whites at a reduction of 10 per cent. 
from the previous level. The continued demand for Army 
clothing caused a further advance in quotations for cross- 
breds at the November sales, when fine greasies appre- 
ciated 10 per cent., medium 12} per cent., and coarse 15 
per cent., while scoureds were from 5 to 7} per cent. and 
slipes from 7} to 10 per cent. higher. As regards merinos, 
the better sorts suitable for the home trade ruled from par 
to 5 per cent. dearer, but inferior and faulty parcels de- 
clined 7} per cent., there being no Continental competition, 
owing to the difficulty in obtaining permits from the 
Government to export wools to friendly countries. Light- 
conditioned South African greasies attracted keen competi- 
tion at former rates, but inferiors were 7} per cent. lower. 
Snow-whites were in keen request at a reduction of 2} per 
The prospect of larger supplies of merinos and cable 
advices of purchases in Australia at a much lower level than 
that recently current in London caused a sharp fall in prices 
for merinos before the opening of the December sales. Values 
for crossbreds, however, were fully maintained, owing to the 
enormous requirements of manufacturers of army clothing. 
During the auctions merinos declined heavily, long-stapled 
sorts being 10 per cent., the shorter growths from 15 to 20 
per cent., and faulty and inferior lots 25 per cent. lower. 
Fine crossbreds in the grease were 5 per cent., and medium 
from par to 5 per cent. cheaper, but coarse qualities were 
unchanged. Scoureds as well as slipes were actively com- 
peted for at from par to 5 per cent. advance. South African 
wools suffered from want of Continental support, good 
greasies being from 1o to 15 per cent and poor ill-con- 
ditioned from 15 to 20 per cent. down. The best snow- 
whites declined 123 per cent., and medium and inferior 20 
per cent. 

The result of the year’s operations has been to reduce the 
values of merinos 12} per cent., but to raise those of fine 
crossbreds 30 per cent., medium 35 per cent. and coarse 30 
per cent. South African greasies have fallen 12} per cent., 
and scoureds 174 per cent. 





Owing to the severe drought in Central Australia, as well 
as in some districts of South and Western Australia, the 
production of merino wool is expected to show a heavy 
falling off this season compared with that of 1913-14, the 
decrease being estimated at from 200,000 to 250,000 bales. 
Turning to South Africa, the other principal merino-pro- 
ducing country, the season has, on the whole, been pro- 
pitious, and a further increase in the shipments, which have 
now been steadily growing for some years past, is looked 
for. The small increment from that quarter, however, will 
not materially reduce the shortage in the Australasian 
supply. The provision of crossbreds is also expected to show 
a reduction. The New Zealand output is again likely to 
be stationary, as in many parts of the North Island the rain- 
fall has been deficient, and in the South Island the weather 
has been much drier than usual, while in the Argentine 
climatic conditions have also been unfavourable, and it is 
expected that the clip from that country will be smaller than 
that of last season by about 10 per cent. The war renders 
it impossible to gauge the future of the market. So long 
as hostilities last, the enormous demands for Army clothing, 
not only from the British, but also from the French and 
Russian Governments, preclude the probability of any 
material weakening of the high prices now current for cross- 
breds; indeed, in some quarters fears are entertained that 
supplies may not prove sufficient for the requirements of the 
Allied Armies, and that a further appreciable rise in values 
is possible. The position of merinos is totally different. In 
the absence of German and Austrian competition, and with 
much of the machinery in the possession of or damaged by 
the enemy in both France and Russia, supplies, even allow- 
ing for the decrease in the season’s production, owing to the 
drought in Australia, are likely to prove in excess of the 
demand. It is possible, however, that many of the unfavour- 
able features in the situation have been discounted in the 
recent decline in values, and that so soon as the manufactur- 
ing districts of France and Poland are cleared of the enemy 
a more satisfactory state of affairs will prevail, although, 
of course, no substantial recovery can be looked for until the 
war comes to an . 
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JUTE, FLAX, AND HEMP. 


JUTE.—The year 1914 opened with jute at the unusually 
high price of £34 to 435 per ton. Under the impression 
that supplies would prove larger than formerly expected, 
prices had a downward tendency, and were at least 43 a 
ton lower in February and the first half of March, after 
which prices moved upwards owing to uncertainty as to 
how far the deficiency of the import would be mad good, 
until they again reached £34 per ton. The absence of 
activity in the market for manufactures reacted on raw 
material, and prices were about 30s per ton lower during 
May. Favourable reports of the growing crop had an in- 
fluence on values. New crop first marks offered at 
£30 10s August shipment, but the business was of small 
extent. Early in June, with continued favourable reports 
of prospects for new crop, an easier tendency prevailed, 
and first marks for August shipment were available at 
£29 10s, and towards the end of that month were offered 
at £26 10s. Business in spot jute was in small compass 
and prices nominal at £31 to £31 10s for first marks. 
At this period reports came to hand that a scarcity of 
steeping water for the new crop was feared, but no special 
effect on prices or demand took place, until the publication 
on July isth of the first forecast of the area under crop, 
amounting to 3,278,276 acres, being an increase of 97,662 
acres on the revised acreage of the previous year. The in- 
crease was not quite equal to expectation. It was hoped 
that the high prices which the cultivators received for 1913- 
1914 crop would have led to larger increase of the area 
devoted to jute. The immediate effect of the publication 
of the forecast, coupled with the continued reports of short- 
age of steeping water, was that first marks new crop for 
August shipment were quoted at £27 10s, at which price 
buyers did not respond. 

The declaration of war between Great Britain and Ger- 
many entirely changed the whole situation. Communica- 
tion with Calcutta was cut off—what might happen as to 
the receipt of the new crop was altogether a matter of 
conjecture. Spot jute only could be dealt in, and its price 
was immediately affected. First marks were done at £35, 
and the same price asked for Daisee middles. During the 
month of August business was not possible in shipment 
jute. Calcutta made no offer, nor could anything be 
known as to the fulfilment of contracts which had been 
entered into, The month of August closed with a differ- 
ence of £10 per ton in the price of spot first marks over 
the nominal price of the same marks for shipment. The 
difficulties attending shipments from Calcutta, caused by 
scarcity of steamers and depredation by enemy’s cruisers, 
were gradually modified, and by the middle of September 
first marks for that month’s shipment were nominal at 
£25 Ios. 

The final forecast was issued on September rgth, esti- 
mating a crop of 10,531,500 bales. Prices of shipment jute 
at the end of that month were £19 for first marks, while 
holders of spot were holding for £34, on the assumption 
that all spot supplies would be required before the arrival 
of new crop in bulk. Thereafter spot prices steadily de- 
clined, gradually wearing nearer to shipment figures. At 
the beginning of December, first marks were done at 
£14 10s, and Daisee middles at £12 15s, December ship- 
ment. A more active demand followed, and business has 
been done at £17 for first marks December shipment, and 
same quality spot at £18 ros. There is also more move- 
ment in spot jute. Imports at Dundee for the year 
amounted to 160,260 tens, compared with 227,000 tons in 
1913 

Jute Yarn.—Jute yarns at the beginning of the year 1914 
were at a comparatively high price, but, relatively to price 
of the raw material, were not satisfactory to the spinner— 
8-lb cops were at 2s 11d per spindle with only a limited 
demand. Prices continues to decline, touching 2s 6d per 
spindle in the months of February and March. An im- 
proved demand raised the price to 2s 7d for a few weeks, 
followed by a return to 2s 6d in the middle of. June. Prices 
continued to give way till the end of July, when 8-lb cops 
were at 2s 33d. Thereafter the market was no longer ruled 
by ordinary considerations—war conditions governed every- 
thing. In the week following the declaration of war, 8-lb 
cops were done at 2s 9d per spindle, and, with slight 
fluctuations, continued thereat during September. Prices 
gave way in October to 2s 4d, and more largely in Novem- 
ber to 1s 8d for 8-lb cops, continuing to fall during Decem- 
ber to 1s 7d and 1s 6d per spindle, and rising again at the 
close of the month to 1s od per spindle. Exports of jute 
yarn for the 11 months ended November 30, 1914, were 
14,700 tons, value £639,222, compared with 17,375 tons, 
value £719,367, for the corresponding period of 1913. 

FLAX.—Flax was in fair inquiry at the beginning of the 
year 1914, with best Livonian crowns at £25, and low 
marks of Livonian at £23 basis. During the first three 
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months of the year a fair amount of busin 
prices favouring buyers—good Livonian crowns bene 
at £20 per ton. Later, a firmer tendency de sold 
buyers did not operate, preferring to wait’ rather than but 
£22 10s to £23 for best Livonian crowns, R at 
drought had a tendency to raise prices, but spi ee 
tinued to hold off, hoping that rain would come i —. 
time. These hopes were not fulfilled, and the ait i 
wa: recognised as serious. Prices of Livonian cout tall 
vanced to £24 10s to £25 by the middle of July pot. 
the end of that month best Livonian crowns were sold = 
430. The declaration of war produced an immedi ms 
effect, and sales of the small lots in warehouse were dane 
effected. Livonian crowns sold at £35. Beyond thes. 
small spot sales business was at a standstill communi 
tion with Russia was interrupted, and great uncertainty 
existed regarding cargoes coming forward. Sales roa 
taken place from time to time of small lots of Continental 
and Irish flax, and small lots from Russia have also latter 
come to hand, while there are hopes that further lots ma 
yet be received. Information from Russia, so far regard 
ing the crop is to the effect that it will be seriously short— 
some reports put it at one-half the normal quantity—while 
quality is not favourably spoken of. : 
HFMP.—It is very difficult to give any generally re 
sentative report of this trade for the year 1914, owing to 
the serious fluctuations in the raw material markets and 
also the dislocation in labour due to the war. The first 
seven months were, perhaps, below an average in activity 
on account of the unsettled political state of the country. 
and, with the exception of Russian hemp, most fibres were 
fairly low in value, especially Italian hemps, some grades 
of flax, and also the hard fibres, Manila, New Zealand, and 
sisal. 
On the breaking out of war, however, at the end of July 
and early August, all these conditions were changed, and 
something like a panic ensued at first, with a rush for 
| such spinning fibres on spot and on passage as could be 
procured, in many cases at very heavy advances. Most 
spinners and weavers who were laid out for Government 
work were at once requisitioned for supplies of different 
sorts required for the service of the country, and these 
firms have been generally fully employed, in many cases 
working overtime with a prospect of a continuation of 
such work for some time forward—at any rate, as long as 
the war lasts, and until a satisfactory peace is concluded. 
When this may be achieved it is practically impossible to 
foretell, or to forecast the prospects of general trade for 
the new year, as there will be many after-effects of this 
war, and important considerations for commercial policy 
which will have a serious bearing on the future of British 
trade and its manufacturing industries.—London Chamber 
of Commerce Journal. 

The following figures show our imports of flax, hemp, 
and jute during the last three years :— 
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Quantity. Value. 
/ 1912. | 1913. | 1914. | 1912. | 1913. | 1914. 
| ——| 
| Tons. | Tons. | Tons. & |. 6-3 
Fiax—Dressed & Undressed | | 
Fmom Russia................ 68.453} 68,161} 53,248/2,777,911/2,806,829)2,023,538 
ER cbsidesinscnvexkel | 1,927; 1,442} 4,145, 120,973, 87,059) 518,517 
ie | 16,205) 14,194) 13,987)1,421,525 1,262,141) 1,254,715 
Other countries <2...) 493} 473} 1,563, | 28,182) | 24,100, 87,036 
ci 87,078| 84,270 72,543.4,348,595 4,180, 5,663,604 
Tow or Copia: i a ee 
DL inthbseesachusasth 13,416] 10,921) 415,990! 503,160) 401,229 
ti adiiailneidin nai 1 54,536 


2} 2,363) 102,150, 65.2 
aa 26,008 22,595 28,751 
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I tte Jaie3| 14,173 544,149) 591.090] 494,516 
Ganp—Seageed and Un- “oe anil 29450 
dressed: From Russia .. 12,818 7,679} 458,752) 43 
NIG a ttivacksadievend 4,041} 92.032) 129,29:| 122,641 
Pi iid ia, Saas 
8. Dosesceces , 
Bri sh East Indies suetaal 15,47 sms 52C,832 
ar 15,4 367,418 
r countries .......... Te2 143,001] 217,981, 212,101 
NN aceite er cabal 120,116)3,694,673/4,191,825 5,353,072 
Pow orn CopmLia From ee ae ad 
SED ‘ncitas bdeakecacauge 15 61 36,803 
New Zealand ............ 341 69,789} 42,794 
Other countries .......... 2,24 54,242 
OE icidckincieheds. tal} 107,019 a 133,839 
a aga inet ae 384,984 350,826] 237,681/8,342,171,9,246,£98 6,412,520 
Total of coir fibre, flax, io —_—_'—. 








hemp, and jute . 641,186, 599,557] 452,094'17035607|18368046 1404755" 





LEATHER AND HIDES. 


The opening of the year 1914 saw the leather trade in 
a very difficult position owing to the ever-increasing Com 
sumption of leather coupled with almost stationary supP 
of the raw material. The Yorkshire Observer says In 
the quiet time just when the summer trade had finis 
and the winter demand had barely begun the war broke 
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7 se of nearly all other industries, some- 

oe. bgt ‘a upon the trade. But it was short 
ar The British Government soon sent down large orders 
Army boots to Northamptonshire—the centre of the 
oe boot trade from time immemorial—and soon the 
Kettering makers were full up, and could accept no more. 
Then the contracts came to Leeds and to other centres. 
Afterwards the Navy wanted boots in larger quantities than 
er, Again, foreign military authorities came to the 
E lish centres of the boot industry with offers of large 
ne This time is was not a matter of price, but of 
[The boots being made for the British Army are 
of the best quality. It is stated that as high as 19s per 
air is being paid to some contractors, and this not for 
Pacers? boots, but for plain marching -oots for the ordinary 


soldier. 

If leather were scarce and dear in July, before the out- 
break of war, and before military authorities were going 
round begging to have contracts accepted, it can be easily 
understood how there was a rush when the present position 
of affairs set in. The consumption at the moment is enor- 
mous. Certainly :here has never been anything like it before 
ia the history of the trade. It will give some idea of leather 
values to say that the price of certain boots has increased 
some 50 per cent. For example, a heavy working man’s 
boot sold just before the war at 8s 11d cannot now be made 
to sell at less than 12s 11d. This roughly represents the 
advance that has taken place all round in the cost of the 
production of heavy goods, and the public may make up 
its mind to pay at this rate of increase in the near future. 
The consumption of leather for military purposes is enor- 
mous, and it must be remembered that the visible supply 
of raw material is no greater now than it was, say, a 
twelvemonth ago. When the military demands have been 
satisfied there will be only a very small remnant left for 
the supply of civilian requirements. 


contracts. — 
delivery. 


The following reports are extracted from the London 
Chamber of Commerce Journal:—Last year opened with 
considerable stocks of hides on the Continental markets, 
accounted for by the fact, as shown by statistics, that the 
import of hides into the principal European markets for 
the year 1913 was rather over two millions in excess of the 
previous year. On the other hand, figures show that in 
the import into the principal hide markets in the United 
States there was a deficit of about a similar quantity. The 
prevailing absence of demand in Europe soon gave place 
to a period of animation, with the result that the existing 
accumulations of hides were quickly reduced to very small 
pioportions. For instance, when the year opened the stock 
in Antwerp of all scrts amounted to over 200,000 hides, while 
at the end of February it had been reduced to half that 
size. The first cargo of Liebig’s new season hides was sold 
in January at a little under 11d per pound net cash, landing 
weight, swept of salt. Owing to the above-mentioned 
shortage, active buying on the part of the Americans re- 
sulted in an advance of about 4d per pound being established 
on short-haired South American frigorific hides. This ad- 
vance, however, was lost in March, when the price again 
receded to gid, and by the end of April it had dropped to 
9id, and early in May to 9d and then to 83d, the competition 
evidently slackening off with the lengthening hair. During 
June and July many of the north of England tanneries 
had to go slow, owing to a strike of working tanners 
restricting business, though the general tone of the market 
remained steady. Early in August, of course, the wat 
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abundant, and the large Government orders placed : in 
Leicester for Army boots have kept many factories going 
at full swing. The demand for leather, not alone for boots, 
but also for Army accoutrements, has been difficult to meet to 
the full, and prices, which had already shown an upward 
tendency before the war, advanced by leaps and bounds— 
no doubt to the great advantage of tanners and merchants. 
Bcot costings are having to undergo constant revision and 
higher prices asked from the consumer. 


TANNING.—The tanning trade opened in 1914 in much 
the same position as it was in the latter part of 1913, viz., 
ptices of leather inadequate when compared to price of 
hides. There was little change to report for the first six 
months, or until war was declared in August. Then a 
shortage of leather was experienced, and all classes suitable 
for Army sole leather or accoutrements advanced rapidly, 
and large parcels of all kinds changed hands at increasing 
prices. During September, October, and November prices 
were very firm, and advances were constantly obtained as 
the wastage of war and demand for boots and leather for 
the new Army were felt. At the same time tanners have 
had to face the cessation of supplies of tanning materials 
from Austria, France, and Asia Minor, as well as the fact 
that the export of German, French, and Italian hides has 
been prohibited by the various Governments. The un- 
certainty of the future must be a grave factor to any trade 
which has to purchase supplies many months in advance 
of the output of the finished article. 


The following is a statement of imports, exports and re- 
exports of hides and leather during the last three years :— 
































Inpoare Quantity. Value. 
1912. | 1915. 1914, 1912. } 1913. ; 1914. 
a ae —— ——_ |} aan ———j 
Hides, raw, and pieces there-| Cwts Cwts| Cwts et wok 
of—Dry— 
NE nc cxdaccaacien 90,174, 57,300) 21,216) 305,557| 207,761; 17,659 
British South Africa...... 1€5,341; 123,976; 91,751 452,152; 580,705 441,901 
British India ...........- 125,738 70,554 76,859 418,412) 263,951) 337,558 
*Straits Settlements ...... 47,957 40,371, 41,931 136,581 134,501) 149,205 
Other countries .......... 282,272 313,234) 397,091 1,045,967) 1,367,292'1,907,405 
WD aneebacchecaheus 651,482; 605,435; 628,8282,358,669 2,554,587/2,913,728 
Ce inc cdccnennoncan | €7,226 32,942) 31,297) 236,081 145.451) 144,701 
Wet—From Russia ........ 88,690 92,170; 16,930) 253,318 259,774) 46900 
We cccadidawunacud | 46.131; 27,610) 38,404 13699] $4,588) 128,937 
A scnxecnunacucdéans | 23,987; 10,007; 35,963) 73.105; 33,691) 154,576 
POD o4ecenwadswssennee 48,860' 36,754) 42,738 146,715 122.879) 143,724 
Was cavamacacsceewas 104,734, 119,702} 99,675, 396,309, 513,509) 428,800 
Argentine Republic and | 
SI, cicnceneniaaaenn | 228,844 188,097 166,917) 895,728 874,78'! 757,220 
EN 4 kon dee sccancass 115,149 115,331) 102,585, 369,510 435,464) 397,984 
Other countries .......... 216,268 210,710) 216,679) 634,144. 679,695 731,348 


939,889, 831,323, 751,188)3,142,399 3,159,432| 2,934,190 

tLeather Total ............ 1,429,066 1,176,100)1,265,158' 11725686 10572100 11660376 

Exports. i 

Leather, tanned, tawed, or 
dressed— 

WIE odacndsncccccs 








228,087 255,699 222,090) 3,061,565, 5,467,588/2,844,515 


Dz. Prs. Dz. Prs.|Dz. Prs.| 
123,832) 384,290, 394,831) 897,382 











Boots and shoes— 
To France..... ..-s+-| 58,340) 56,568 





British South Africa ...... 413,621, 387,511, 346,289 1,176,109) 1,160,800! 1,060,062 
British East Indies ...... 167,030; 189,65€| 164,321; 464,550; 551,787 434,236 
eS Ee 185,305; 210,353) 257,027| 278,365, 317,758 389,907 
pS OO eee 89,420) 99,523) 103,128) 257,615) 305,399 297,359 
Brit. West India Islands,| 
including Bahamas, and| | 
British Guiana.......... | 40,292) 37,384) 37,596 78,974) 73,094 75,080 
Other countries .......... | 438,088 471,820, 522,941 1,335,012/1,410,923 1,098,294 
—— ———| ——_——_ —_ — EE See. 
I a enenseaenennude |1,393,066]1,452,815 1,435,134 3,974,915) 4,194,276 4,252,320 
ee ee ee 
Gloves, dozen pairs ........ 240,437; 229,237) 196,574 374,700| 369,636 310,995 
| Cwts | Cwts | Cwts } 
Machinery belting, of leather} 





broke out, causi sider- 

shiv but, ; 1using values of many sorts to drop consider- | ihe) sorts unenamerated. .| 

ably, owing to the great uncertainty prevailing, and the Deere 

breakdown of the foreign exchanges thus making it im- | Saddlery and harness ...... | 4. | .. | .. | 523,149) 445,459) 420,074 

ssible to i . ht + 4 Total of leather and}————|— —— |——-—— (eee 

pessible to import hides from abroad, which quickly began 5,248, 345|5,648,276 4,685,398 
197,115 1,355,987/1,263,040 980,254 


43,031; 48,970} 38,573, 568,039) 683,034 573,360 
e- os e- 720,894| 682,759 536,446 

































RE-Exports. —_ —- 
quent drop in price, which at one moment was as much errr cere 346,766, 262,718 
“5 33 per cent. on most lines of hides. Hides afloat at the 
beginning of the war were diverted to this country from + Under the designation of “ Leather” are comprised the foliowing articles 
their original destinations, such as Hamburg, Antwerp, viz.: Hides, tanned, tawed, curried or in any way dressed ; Goat skins, tanned 
&c., and this, coupled with quite a number of sailer cargoes or dressed as leather; Sheep skins, tanned or dressed as leather. 
of hides seized by the British Government, caused at one 
time a heavy glut of hides on the English market. How- 
ever, directly foreign exchanges got to work again in some 
sort of a fashion, it was quickly recognised by the tanners NITRATE OF SODA.—Mr Thomson Aikman, jun., of 
in this country, and in neutral countries such as the States, | London, writes :—The past season was a good one for the 
that the demand for leather was going to be an enormous | fertiliser trade as regards volume, although unsatisfactory 
one. The accumulations of hides were quickly cieared at a| to dealers, and values all round were lower on account 
continual advance in price, and at the moment of writing | of the plentiful supplies. Excellent harvests and good 
hides may be quoted generally as standing on as high a| prices for crops have given to farmers generally a very 
basis of values for most good sorts as were current before | good year, and in the districts not affected by the war 
the war broke out. The tendency is for prices to advance | there should be a further good demand for fertilisers for 
still further, the United States of America being the prin-| the coming season. The effect, however, of Germany and 
cipal consumer......... The boot manufacturing branch] Austria being practically isolated from the rest of the 
of Leicester trade was fairly good for the greater part of | world, and the devastation of Belgium and the North- 
last year, but there was a luli for some little time before | Eastern district of France, is bound to be very serious, 
the outbreak of the war. Since then business has been especially when it is realised that the port of Hamburg 


a ‘ 7 : : manufactures ...... 
t> accumulate in the foreign hides centres, with a conse- 











* Including Federated Malay States. 


aaa ce ae Ste 
ee 
baa mn = ROE wiaasnadhcchemsisienapshenibeeeincpo 


CHEMICALS. 


Se 






356 THE ECONOMIST. 





alone accounts for nearly one-third of the total world’s 
deliveries of nitrate of soda. The United States is also 
likely to feel keenly the effects of the war, as the greater 
part of the consumption of nitrogenous fertilisers is under- 
stood to be for cotton growing, the market for which is 
completely upset. When the war ceases doubtless the 
development of agriculture will play an important part in 
counteracting its ravages, and the fertiliser trade should 
|} eventually regain some measure of prosperity, but the 
|| longer the war lasts the more serious the monetary position 
will become, and consumption will naturally depend upon 
the ability for paying for what is required. 

















| The usual figures of deliveries, &c., cannot be compiled, 
© || but the following is a summary of the position for the 

|| past seven years, as far as it is possible to show same :— 
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| 
| 
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1912 1913. 1914. 
Tons. Tons. Tons. 
|} Exports to Europe and Egypt.......... 1,887,000 1,996,000 1,203,000 
!| Exports to United States, &c........... 571 000 700,000 .. 581,000 
1} Deliveries in Europe and Egypt........ 1,910,000 1,813,000 : 
| Deliveries in United States, &c. (on basis 
it of shipments two months previous) .. 573,000 695,000 600,000 
Visible supply for Europe and Egypt at 
: SE ich te nahin gh ae idan ako % 975,000 1,098,000 
i Visible supply for U.S.A., &c. (on basis 
| of two months’ shipments) at Dec. 31 . 83,006 89,000 50,006 
} || Production in Chili, January-June .... 1,219,000 .. 1,363,000 1,455,000 
i | Production in Chili, Ju'y-December .. 1,327,000 . 1,367,000 965,000* 
Average spot price in Europe per ewt, ——--—- wens 
i cost and freight terms..............-- 10/1] 10/3 ; 
'} Stocks in Chili at Dec. 31, estimated at 430,009 495,000 1,118,000+ 
i 


' 
| — 

aa The production in December is taken as 108,000 tons. 
' 


a 


i + This figure allows for no oficina consumption or ‘*merma”’ 
|| official stocktaking at June 30, 1914. 

: Figures not available owing to the European War. 

§ After allowing for vessels lost on the voyage. 


since the last 


=e 


| The European deliveries for the first five months of this 
| year were about 1,391,000 tons, and in the previous year 
| 1,208,000 tons. The supplies for the spring of this year 
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were augmented by 29,000 tons by sailing vessels in 
January, and 402,000 tons by steamers from January to 
March, and last year by 103,000 and 254,000 tons respec- 
tively in this way. The deliveries in Jamuary-May, 1914, 
however, included 646,000 tons from Hamburg and the 
Weser, and 211,000 tons from Belgian ports, and probably 
another 50,000 tons found its way to Germany through 
Rotterdam, which cannot be looked for during the coming 
five months, at least, in the present outlook of affairs. 
Against this there will doubtless be much larger deliveries 
than formerly from direct imports into Scandinavia, which 
consumption has hitherto been principally fed from imports 
into Hamburg. There is also likely to be a shrinkage in 
deliveries in the North of France, but, nevertheless, supplies 
already arranged for the coming season are not large, even 
after allowing for the above, and not likely to be unduly 
increased, owing to the difficult freight situation and scarcity 
of tonnage. The floating quantity for Europe and Egypt at 
December 31st is estimated at about 312,000 tons, of which 
about 102,000 tons are in German vessels held up in neutral 
ports. Stocks in Chili are large, but, unfortunately, ton- 
nage is scarce, The total production for the 12 months has 
been about 53,400,000 quintals, against 60,300,000 quintals 
last year, of which about 32,100,000 quintals January-June, 
and 21,300,000 quintals July-December, 1914, against 
30,100,000 and 30,200,000 quintals respectively in 1913. 
According to the production list for June, 134 oficinas out 
of a total of 170 were producing, but the August list showed 


omly 126 then working, and latest advices report only about 
43 working now. 
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Since the war started wages have gone down considerably 
on the West Coast, and this, coupled with the low ex- 
change, has cheapened the cost of production to most 
producers by about od to 1s per quintal. The closing down 
of oficinas is an expensive process, but, with such a limited 
market, and in the interest of shareholders in producing 
companies, no other course seems to have been practicable. 
When once more normal conditions prevail again, the 
position will doubtless right itself and enable the oficinas 
now shut down to recommence working. Up to the 
outbreak of war producers generally had obtained very 
fair average prices, and should have shown a good year’s 
trading. 

The value at date last year for spring delivery was about 
gs 8d to 9s od per cwt, cost and freight, against to-day’s 
price of about 9s 1d, but the present price is the equivalent 
of about 4d per cwt higher on account of the extra premium 
demanded for insuring against war risk. The highest 
point touched was early in March, when tos was paid for 
an off-coast sailing cargo, and the lowest in October, 
when about 7s 93d was accepted. Prices during the spring 
season averaged about 9s 6d. The premium on the spot 
for refined rose to as high as 1s 6d per cwt in November, 
although the general premium has only been about 3d, 
and for forward shipment it is about 3d to 4d per cwt. 
The value of nitrate, f.o.b. Chili, was about 8s per quintal 
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‘| fixtures are understood to have been made at about as to 
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(Feb, 29, 


at the beginning of the year, but fel 

January, when and during February ene alate 10d late 
here and on the coast for April-December, 191 Were made 
7s 8}d to 7s 11d, and all 1915 at 7s &d to oi about 
March the spot price ruled about 7s gid, and atone In 
7s 73d to 7s 63d, when a further large forward teen 
was done at about 7s 8d for July-December 191 a 
all 1915. In May values were about 7s 6d to 8 sit 
June 7s 4d to 7s 53d, when forward business om _ 
at about 7s 8d to 7s 6d. Towards the end of Jul 

fell to about 7s 1d on fears of war, and then a vo 
declined, until at about the end of November as ie ily 
5s 93d was accepted. Closing value is about 58 10}d he 
near, and 6s 13d per quintal for January-December I 7 
Freights have fluctuated between about 18s and ook 
ton for sailing vessels, and 16s 3d to 45s per ton On 
steamers, with closing quotations very firm, on account o 
scarcity of tonnage, at about 30s and 45S per ton res 
tively. Up to 60s per ton has been paid rex or 


‘ently for ney 
steam tonnage for Holland. The majority of sailing oa 






22s 6d per ton, and steamers at about 18s 6d to 21s 64 
per ton. Exchange was 9 5-32d at the beginning of the 
year, and has fluctuated between 9 27-32d and od, closin 
at 7 1-32d. 8 
SULPHATE OF AMMONIA.—The price at the begin. 
ning of the year was about £13 per ton, and today it is 
about £12. The price ruling early in the vear proved to 
be the highest, and the lowest was in September, when 
£10 10s was touched. The war has naturally upset the 
market very much during the last five months. 
GENERAL CHEMICALS.—Messrs Sir S. W. Royse 
and Co., Limited, of Manchester, write, dated Decem 









31, 1914:—During the autumn of 1913 and up to 
the end of the year some easing in demand was 
noticeable after the great activity of the previous 
two years or so, and this has been continued 


during the first half of this year, trade, indeed, being rather 
dull, nothing of particular interest occurring, and values 
declining slowly. With a slackening demand and easing 
prices, buyers were naturally carrying only light stocks of 
imported goods, and with the sudden outbreak of war at 
the commencement of August the position became difficult 
through stoppage of imports from some countries and 
general restriction of credits and shipping facilities, export 
business also being, of course, largely affected. Great 
anxiety was quickly shown to secure some supplies from 
available stocks here, and values were forced up too rapidly 
in August-September, since when there has been a con- 
siderable reaction in prices of a number of articles. Every- 
thing considered, trade has been moving wonderfully ; 
and is by no means unsatisfactory at present; there is 
especially great activity amongst makers of sulphuric and 
nitric acids and materials for explosives and other muni- 
tions of war, but there is some slackness amongst 
bleachers, calico printers, &c., the cotton trade, though 
latterly somewhat improved, being dull. Consumers of 
chemicals in general have only been buying for quick 
delivery, and this is being continued, as present values are 
high, and, again, consumers can scarcely foresee their 
requirements ahead. With German ports closed, there 
should be an increasing business here, especially with the 
improvement in matters of finance and transit; but there 
remains the greater difficulty of producing the necessary 
chemicals and colours to replace those of German make, 
and in this only slow progress can be and is being made. 
Sulphate of copper commenced the year at £22 10s, falling 
to £20 in July and in November, but has this month 
advanced to £22, and is at present firm, with, however, 
little inquiry, Continental spring requirements being un- 
certain; demand throughout the year has been only 
moderate, exports during the 11 completed months being 
65,890 tons, value £1,383,508, as against 74,751 tons, 
value £1,681,955, during the corresponding period of 191%. 
Green copperas has had a steady demand and has scarcely 
fluctuated during the year; quotations for next year are 
firm, and there may be some curtailment of supply t 

the war affecting the tin-plate trade. Lead salts have had 
a good demand throughout the vear; the outbreak of war 
caused values to advance heavily, but they have steadily 
settled down to reasonable figures. Nitrate of lead has 
varied between, lowest, £28 in May-June and, highest, 
#34 in August-September, and is at present quiet. 
Litharge and red lead have fluctuated between, lowest, 
£20 in January and, highest, £27 10s in August, and 
are at present steady at about £23 10s, with makers we 
engaged. Foreign white sugar of lead supplies have been 
cut off since early August, but the market is now W 
supplied by English makers. American grey acetate 
lime, commencing the year at £10 10s, c.i.f., was 

30s in January, and further 20s in March; there has been 
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a steady consumption, and latterly the market has advanced 
to about £9 10s, and is firm. British brown acetate of 
lime has moved in sympathy, but is at present dull. 
Acetate of soda has advanced some 46 per ton since July; 
the partial stoppage of foreign supplies has encouraged 
production here, and British makers are busy. Carbonate 
and caustic potash fell steadily some 5 per cent. during the 
first six months, the Russian production of the former 
article being heavy; at the outbreak of war stocks here 
were small, and values advanced rapidly, but latterly 
sales have been made at well under the highest limits 
reached. Montreal potashes have advanced in sympathy, 
and are firm. Muriate of ammonia is about 20s easier 
during the year. Salammoniac was advanced 4/5 per ton 
in September. Carbonate of ammonia was reduced 5 per 





|} cent. in June. All these articles are at present quietly 
during the first seven months, but the stoppage of ship- 
ments from Germany and Belgium has caused an improve- 
ment in values, and present price here is about 40 per cent. 
| above that in June. Yellow prussiate of potash fell from 
5id in January to 5$d in June, and after since touching 


i 

| “ir : : 

| steady. White powdered arsenic varied about 15s per ton 
; 


| 
| 


about 1s gd, is now about 1s 3$d, and scarce; this has 
caused an increased demand for yellow prussiate of soda, 
which, after receding from 4}d to 33d, advanced in August- 
September to 83d, and is now quiet at about 73d. Tartaric 
(} acid and cream of tartar have been continuously strong, 
|| advancing about 3d per lb by July, but during August- 
|| September practically doubled in value at about 2s per Ib 
|| and 200s per cwt respectively, and are at present steady at 
| about 1s 6d and 145s, and some good business has been 
done in tartaric for January-June. Borax was advanced 
20s per ton in September, and with this exception has been 
quite steady. Bichromate of potash was advanced in 
September through scarcity and dearness of raw material 
from 33d, less 5 per cent., to 7d net, and bichromate of 
soda in this month from 3d, less § per cent., to 34d, less 
5 per cent. Oxalic acid has advanced from 2d in July to 
present value of 8d, and is steady. 
i} Tar Products.—This branch had a dull time during the 
first seven months of this year, but there has since been 
more activity. The continuously heavy production of 
benzoles caused values to decline some 3d to 4d per gallon 
during January-July, and 90s has since had a_ further 
slight fall, with a decreased consumption for motor pur- 
poses; 50s-gos has, however, since advanced some 8d per 
gallon, and is very firm. Toluole has latterly advanced 
from about 1od per gallon to 3s, and is very strong. 
Solvent naphtha has had a quiet year, fluctuating only 
slightly, and closing practically unchanged. Creosote 
advanced from 33d in January to 34d in March, and has 
since ruled steady until the last few weeks, when, with 
some accumulation of stocks through difficulties of trans- 
port, there has been a slight decline in value. Shipments 





| 


of 1913 and 1914 are 34,495,414 gallons and 29,530,920 
gallons respectively. Carbolic acids were dull, but steady, 
values being very low, until the outbreak of war, since 
when crude 60 deg. has advanced from 1s o}d per gallon 
to 38; orystals, 39-40 deg. C from 33d per Ib to 1s 3d; 
and liquid from 11d per gallen to 1s 3d. Pitch fell from 
398 6d in January to 34s 6d in July, since when, with a 
stoppage of demand from Belgium and the North of 
France, there has been a further drop of some 12s per ton, 
and the market is depressed. Sulphate of ammonia fell 
almost steadily from £12 17s 6d in January, touching 
lowest at £10 2s 6d in September; with the outbreak of 
war the demand fell away, and stocks accumulated, also 
through difficulties of making shipments, but latterly the 
position has improved, more business has been doing for 
delivery some few months ahead, and prices are steady at 
358 per ton above the lowest. Exports during the 11 com- 
pleted months of 1913 and 1914 are respectively 295,930 
tons, value £4,031,918, and 285,343 tons, value £3,455,244. 

Heavy Alkalies.—These goods had been selling steadily 
at unchanged prices until August, when, with stoppage of 
shipments from Germany and Belgium, the price of bleach- 
ing powder here advanced during August-September from 
£5 78 6d per ton to about £o, and is at present steady at 
about £7 10s; contracts over next year have been placed 
freely at £6 10s, and over next three years at 20s less. 
Chlorates of potash and soda, after remaining unchanged 
for years at 33d per lb, have advanced since July to present 
values of about 84d to o}d per Ib, and are scarce and 
strong. Caustic sodas have been selling steadily, and in 
October were reduced 12s 6d per ton for next year’s 
contracts, which have since been readily placed. Ammonia 
alkali also has been selling steadily. and remains without 
change for any position. Salt cake and Glauber salts 
also are without alteration in price, but latterly in rather 
slower demand. During the 11 completed months of this 
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year as compared wi € cor in ; 

there is in the exports of bleaching’ materiale rat Of i913 
5,997 tons, or £12,964, and in the exports of soda of 
pounds a decrease of 14,038 tons, or £26 com. 
chemicals, drugs, dyes, and colours, the ‘ex 395. Of 
January 1st to November 3oth were in 1912 19 An 
in 1913 420,306,268, and in 1914 £18,034,400: ans 
imports during the same period were in 1912 £1 “aie 
in 1913 411,756,126, and in 1914 £510,932,727, 7" 24, 


The Board of Trade returns show the ‘following te 

















sults :— 
Imports. Exports, pay 
1912. | 1913. | 1914. | 1912. | IS) dey 
Chemicals, drugs, dyes £ £ £ . _ Bae : 
RE esis 12,545,758 12,905,515 12,056,905 21,036,39¢ 21,974, 386 19596 7m 
: —— 


OILS AND OILSEEDS. 


MINERAL OIL.—The European War has entirely upset 
the usual markets of the Scottish mineral oil companies 
and although there has not been the slightest interruption 
to their production of crude oil, there must have been a 
considerable alteration in the markets for some of their 
products. Sulphate of ammonia is shipped practically ag it 
is made, but when the war broke out it was entirely held | 
up for at least a fortnight, and stocks accumulated upon 
makers’ hands. After that, however, shipping commenced 
to get easier, and the market price has been advancing ever 
since. The exports of this product for the past three years | 


were :—In 1912, 286,864 tons; in 1913, 324,704 tons; and 
in 1914, 311,000 tons. 

PARAFFIN WAX.—Last year it was stated that this 
product had been something of a puzzle, and this position 
continues. American wax has been sold in this country at 
very low prices, and even these prices have not enabled the 
market to absorb as much as last year, the imports being 
10 per cent. less. The Scotch makers, however, are now 
in the happy position of not having to meet any competi. 
tion from Galicia, and when it is remembered that Galicia 
produced under normal conditions about 70,000 tons (about 
25 per cent. of the world’s production), it is a very im- 
portant factor indeed that this source of production, for the 
present at any rate, is stopped. When it is resumed it 
will probably be under Russian control, and a country of 
the size of Russia will probably absorb freely, if not all, a 
very large proportion of this production, which hitherto has 
been exported all over the world. The duty upon wax 
imported into Russia is about £20 per ton, but notwith- 
standing this a very large quantity of this material is im- 
ported from Scotland every year. 

Naphtha and motor spirit are the first products of dis 
tillation, and are a very valuable source of revenue to the 


: : | mineral oil companies. The increase in price which was 
of creosote, tar oil, &c., during the 11 completed months | P 


forecasted last year has not taken place, but the imports of 
competing spirits show an enormous increase, while the 
price remains almost stationary at what it was 12 months 
ago. It may therefore be said that the markets for the 
light spirits is in a fairly healthy condition. 

II LUMINATING OIL.—The demand for illuminating 
oil has decreased, and the Scotch companies are feeling the 
reduction of lighting in Scotland which is in force by order 
of the Admiralty, and also the loss of consumption caused 
by the cessation of fishing, as motor fishing boats in 
normal times are very good customers to Scotch paraffin 
oil. 

Gas and fuel oils are easier than they were 12 months 
ago, and the subjoined table of imports shows an enormous 
increase for the last two or three years. In fact, unless 
the price had been reduced it would have been quite hope- 
iess to expect an increased trade being done in either of 
these articles at the prices ruling 12 months ago. 

LUBRICATING OILS.—There is really nothing to fe- 
port in connection with these oils. Prices are practically 
stationary, but in any case they do not form a very large 
proportion of the revenue of the Scotch oil companies. 

The following table shows the imports of foreign oils 


and paraffin wax from all over the world for the past three 
years :— 


ot. le 
IE a cciicindeascssauc 28,702 es 4,109,800 .. 17,105.588 
ND osc fea oa cee 146,021,919 .. 157,141,241 .. 150,325,685 
MIR, Sdenes sca cdeus ventana 79,929,044 .. 100,982,752 .. 120,220,430 
Lubricating oil .......... .. 65,327,561 .. 67,974,533 .. 70,307,702 
Gas oil idads~stadalas eee 73,303526 .. 65,949,677 .. es 
MOE tahcatociaes aesihowes 45 .. 147... 
UN GUE 5s oc suedccacdsieaus bear ; si ease +. 12,650 
413,710,453 .. 488,244,598 .. 652,218,916 
1912. 1913. 1914. 
Tons. Tons. Tons. 
POUND GOR edn icccin tues 14,645 .... 57,018 .... 53,000 


Two new features fall to be referred to this year—namely, 
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Feb. 20. | 
as lifornia as being new sources of supply, and | her crop, and that the British Government do not raise 
Mexico and oa ‘one two million gallons of motor spirit the present embargo on oil exports to Holland. 
| 
| 
| 








only last mont from California vid the Panama Canal,| SEED CRUSHING AND OILS.—During the first half 
arrived in Loneon shipment of a petroleum product to this | of the year the seed-crushing industry had an adequate 
this being the first Ca 1 supply of raw material, and the trade generally was satis- 
ountry through the Canal. re factory. The supply of linseed, though considerably below 
, ee bnormal condition of the world’s trade ) PP — h 
In the present abt t forecast as to the results | that of the previous year, was above the average for the 
it is hardly possible to attempt any ; ‘ect is per-| past three years, and whilst the imports of Egyptian cotton 
atte working, and silence on this subject is per , 
of this year Ss Wor i ith it.—Glasgow Herald seed showed a decrease, Bombay cotton seed showed a sub- 
haps the best way we a er : & : EMG stantial increase Soya beans ruled at high prices and the 
LINSEED O1L.—The price of linseed oil during the cur- trade was unprofitable. In the second half of the year the 
ent year, until the outbreak of war, fluctuated within very | industry had many difficulties to encounter. Whilst the 
See limits. The highest point touched was £26 in supply of raw material was well maintained, and there was 
March, and again in August and September, later due to} an average demand for cake, the lack of demand for oils 
the support given the market by brokers. When the = restricted business. The war inevitably reflected itself on 
lative interests had taken care of their commitments prices | the affairs of the industry, the almost total cessation of ¢x- 
rapidly decline d to £20 middle of October, from w hic h | portations producing serious effects upon some branches of 
point ‘a rally to £24 158 was registered on large buying | the industry, though now it is felt the general position has 
orders, evidently emanating from Germany, coming from | been somewhat re lieved and the prospects brighter. A 
Holland. The subsequent Government prohibition of oil greatly reduced import of linseed occurred during the year, 
exports to th: Netherlands quickly forced a decline to £22, | but it was compensated for to a certain extent by an in- 
the present price, and we believe this would have been more | crease in the arrivals of both Egyptian and Bombay cotton- 
marked were not hopes still entertained by dealers that the seed. The import of soya beans remained small, and ceased 
embargo will be at least partially removed. Stocks of oil | for the time being to be an important factor in the crush- 
in public store in London are extraordinarily large at about | ing trade of the port. The quantity of rape seed was con- 
13,000 tons, some of which is sold for future shipment to | siderably greater than in the two preceding years. Up to 
America and a considerable tonnage to Holland. Consum- | the beginning of August the mills ran fairly well. The pro- 
ing demand has been light since the war, traders having | hibition of the export of linseed oil to Holland towards the 
covered their requirements forward to a considerable extent | close of the year placed the industry at a further disad- 
earlier in the ycar in the anticipation that values would £9 | vantage. Prior to the war the trade with Hollatid had 
higher, owing to short crops in the United States of | fallen almost to zero, but succeeding the war the exports 
America and Canada, which have since proved to be sufli-| were abnormally large.—London Chamber of Commerce 
cient to take care of little more than 50 per cent. of the | Journal. 
rormal requirements of that country, until the next crop is} TURPENTINE.—Messrs James Watt and Son write: 
available in September-October, 1915. Thus America will | At the end of July, 1914, turpentine had recovered from the 
undoubtediy be a competitor with Europe for Argentine | great shock of the Savannah collapse in March, 1913. By 
linseed, but, as the prospects at the moment in the latter | that time it was recognised that the 1914 crop in the United 
country are for a yield near record, we do not anticipate | States would be considerably smaller than those of 1913 
any rise in values. A further factor in the situation is the | and 1912; it was also seen that the wood turpentine industry 
Indian linseed crop, but the possibilities are that this will | was in a moribund condition, and that the world’s demand 
be considerably smaller than last year, as cereals are largely | was well on the road to overtake the supply forthcoming 
displacing oil seeds in the present sowings. However, if| at, and around, 34s. Then—the war cloud burst over 
the war cortinues far into 1915, we cannot but think prices | Europe, and there was chaos. The first fear was that 
will go lower, as it is not unreasonable to assume consump- | shipments from the United States to the United Kingdom 
tive demand, particularly in Europe, will be adversely | would be greatly hampered, and early in August we saw 
affected. The foregoing is based on the assumption that | the price rise to 38s 6d. It was soon eVident, however, 
the Argentine finds no difficulty in getting bottoms to move ' that American shipments to Great Britain were fairly safe, 
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(Proprietors: COMTELBURO, Ltd. : Capital- £50,000). 
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© LIVERPOOL NEWSPAPERS :— EXCHANGES :— PRIVATE SUBSCRIBERS IN:— | 
gp bg The Times, London. The Baltic, London. London, Liverpool, Hull, &c. 
NEW YORK Birmingham Daily Post. Mincing Lane, Belgium, Holland, 
RIO DE JANEIRO Manchester Guardian. Grain, Glasgow. Petrograd, Moscow, Odessa,&c. | 
SANTOS ; nae j 
GUENOS alnes Liverpool Post and Mercury. Coffee, New York. Spain, Italy, Scandinavia, 
pS Yorkshire Post, Leeds. Bs Havre; Amsterdam. Greece, Egypt, 
The Scotsman, Edinburgh. - Rotterdam. New York, Chicago, &c. 

The Glasgow Herald, Cotton, Havre. Rio de Janeiro, Santos, &c. 

and 40 others. o Alexandria. Buenos Aires, M. Video, &c. 

Aliso 20 foreign papers. Produce, Singapore. Australia, India, Japan, &c. 





SUPPLY MARKET INFLUENCES, OPENING AND CLOSING PRICES, 
WEEKLY STATISTICS, CROP NEWS, &c., by economical cable system to distant places; 


By telegram to U.K. and Continent; telephone or messenger in LONDON. 





CLIENTS’ PRIVATE CABLEGRAMS distributed to Multiple Address Lists by economic methods, viz.: from 
Europe to U.S.A., by our New York Office; from U.3.A., Brazil, Argentina and India to Europe, by London or 
Amsterdam Offices (open day and night), or Liverpool Office (open day only). 





Publishers of 
“ DAILY FREIGHT REGISTER,” for Brokers, Merchants, Coal Shippers and the Shipping Trade. 


“THE LONDON GRAIN, SEED AND OIL REPORTER,” (Amalgamation of Dornbusch’s and Beerbohm’s Lists), for Traders 
in Grain, Flour, Oils, Oilseeds, Nitrates, etc. (Daily. Weekly Review—Fridays.) 


“ MILLERS’ GAZETTE AND CORN TRADE JOURNAL.” Weekly. (Wednesdays.) 

“WEEKLY LIST OF COTTON SHIPS AT SEA,”’ etc., for Cotton Importers in European Cities. (Fridays.) 
“ ANNUAL COTTON HANDBOOK,” for the Cotton Trade of the World. (Issued in August.) 

“ AMERICAN EXCHANGE RATES,” from $4.75 to $4.95, with English parities. 


Specimens and Terms, etc., on 


application to the SECRETARY : OMTELBURO, LIMITED. 


11, Tokenhouse Yard and 5, Copthall Chambers, London, E.C.; 
Cable and Telegraphic Address: “COMTELBURO.” Telephones: 1827 London Wall; 22 Central; 7723 City. 
7, Rumford Street, Liverpool; 16, Beaver Street, New York. Aiso at Buenos Aires, Rio de Janeiro, etc. 
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| 
of the Atlantic; the price quickly dropped to 29s 6d in Lon- 
don, and as low as 32 cents is reported to have been taken 
|| in the United States. Measures had to be devised to meet the 
|| difficulties of a wholly unparalleled situation. In the United 


| but to Holland they were risky, and to Germany, Russia, 
and Belgium impossible. The fear then arose that London 
would become the “dumping ground ”’ for that quantity 
which in normal times would have been exported to the 
Continent. So, when several cargoes afloat to Germany 
and the Netherlands at the outbreak of war were diverted 
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third of the outlet called for instant and drastic curtail- 






| again intervened. They forced the producers to shut down 
1 operations in the woods; they obtained assurance of finan- 

| cial assistance to carry stocks; they formed a protective 

} 










' putting the trade on its feet again. In Great Britain th 
demand proved much better than it had been feared it could 
be under war conditions. The Continental cargoes diverted 

'to London were soon absorbed, and stocks diminished so 








| oe 
| visible supply for London on December 31st been as low as 
| 







scale in 1914 than they were in 1913 and 1912. For the last 
few months of 1914 they were nil. The imports to the 
| United Kingdom are by far the smallest this century, show- 
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Macmillan’s Books on Economics. 
Fourth Impression, with Corrections. 


DICTIONARY OF POLITICAL ECONOMY 


Edited by 
SIR R. H. INGLIS PALGRAVE, F.R.S. 


In 3 Vols. Vol. I. AME, Medium 8yo, 21s. net. 


ELEMENTARY PRINCIPLES OF ECONOMICS, tozether 
with aShort Sketch of Economic History. By R. T. Evy, Ph.D., LL.D. 
and G. R. Wicker, Ph.D. Revised and adapted for English Students, 
by L. L. Prick, M.A. Crown 8vo. 4s. 6d. (Immediately. 


THE FINANCIAL SYSTEM OF THE UNITED KINGDOM. 
By Henry Hico6s, C.B., Author of ‘The Physiocrats.”” 8vo. 6s. net. 
The Times.—“ A book on a Government institution, written by an official who has 

won a C.B. inthe public service, is a volume that can be opened with confidence. 

. . . Mr. Giggs has done good service by giving us an explanation, sorely needed 

by most citizens, of our national system of finance. 


PRINCIPLES OF ECONOMICS. An Introductory Volume, 
By ALFRED MarsHALL. Sixth Edition. 8vo. 12s. 6d. net. 


ELEMENTS OF ECONOMICS OF INDUSTRY, being the 
First Volume of Elements of Economics. By ALFRED MARSHALL. 
New Impression (1913). Crown 8vo. 3s. 6d. 


PRINCIPLES OF ECONOMICS. By Dr. N.G. Pierson. Trans- 
lated from the Dutch by A. A. WorzeL. 8vo. Volumel. 10s. net. 
Volume II. 10s. net. 


INTERNATIONAL TRADE AND EXCHANGE. A Study 
of the Mechanism and Advantages of Commerce. By Harry G, 
Brown, Instructor in Political Economy in Yale University. Crown 
8vo. 63. 6d. net. 


PROPERTY AND CONTRACT IN THEIR RELATIONS 
TO THE DISTRIBUTION OF WEALTH. By Ricnarp T. 
Evy, Ph.D., LL.D., Professor of Political Economy in the University 
of Wisconsin. In2 vols. Crown 8vo. 17s. net. 

The New Statesman.—“ A book to be read and pondered over by 
every economist.”’ 


ECONOMIC NOTES ON ENGLISH AGRICULTURAL 

WAGES. By Reeinatp Lennarp, M.A. 8vo. 5s. net. 

«*, The Essay, of which this book is an expansion, was awarded the 
Social Research Prize of £100 by the London School of Economics. 

Economic Jovrnal.—* The author, though anxious to avoid a merely 
inconclusive result, is fully alive to the perplexities of the problem of 
State regulation of agricultural wages. ithin the limit of a small 
book he contrives to deal with many questions in a very painstaking 
and impartial spirit. . . This book may be unreservedly recom- 
mended to those who are interested in this very live subject.’’ 


MACMILLAN & CO., Lrp., LONDON. 
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| smartly in London during December, 
to British ports, it caused a panicky feeling on both sides | 


'in America and France, dear freights in 


|| States it was recognised that the cutting off of about one- | 


ment of the supply, notwithstanding the smailer crop. The | 
same American factors who saved the situation in 1913 


|| rapidly that now they are not only moderate, but really | 
|| dangerously low. Only once during this century has the | 
‘ /average of the previous five years the detficik 

| it was in 1914, viz., in 1906, when the supply was 21,811 | 
barrels and the price 50s 3d. The imports of wood turpen- | 
| tine from the United States have been on a much smaller | 


i 
| 
| 
| 
| 
i || ing a decrease of nearly 38 per cent. on those of 1913. 
i | Lowest and Hicuest Prices for each Montu in Lonpon. 
| a aes : snicniliadacnaiia 
i 
) | | 1911 1912 1913 1914 
eer ae eon anna ene | seven enn isda caicineant evtashanbaesibaiialitods 
i || s 4d s djs a s dis a s dis a s a 
|| January 56 0 s7 9135 6G 37 6 31 3 32 3/32 14 33 0 
|| February ..../57 9 f3 6 33 6 35 9 51 6 32 6 |31 9 32 44 
|| March ....../63 3 74 314 3S 35 9 27 0 31 44/32 0 32 6 
ie Bee 62 0 71 0\33 9 36 104 28 3 29 6 (31 ls 32 3 
i Oe secsisas 6 0 64 0 4 6 37 0 [28 43 29 6 '30 104 339 
|| Jone 43 0 48 0:34 3 35130327 6 28 4432 6 34 3 
tt 2 \37 6 39 0133 0 34.3 (27 %& 28 3 \33 4h 34 43 
|| August ...... 36 6 39 930 3 33 3:27 3 30 44133 6 38 6° 
'} September ..}38 0 39 44130 3 31 3 23 6 wO 6 6 34.°=«0 
|| October......)35 0 38 3/29 9 31 6 (29 9 31 104\30 3 32 6 
|| November ..|33 9 35 9 27 0 30 631 6 32 7431 3 36 
|; December ..55 9 37 6 (27 74 31 9 (31 9 32 6 33 3 36 3 
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ROSIN.—The situation of this article at the 
the war differed from that of turpentine, in th Outbreak of 
mulations of rosin in America and France —— 
means worked off, and that in July prices had still » no 
ing tendency. Prices of the lower grades ts . 

7 ber, owing to scar 
available stock in London. There is rosin he 
offering freely, and although there are ab 
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to Scarcit 
yO 

re, but it is 

; undant supp} 

ae ts the United § 

prohibition of export in France, “ Prize Court ” aa = tes, 

and contraband declaration in Great Britain have, of ngs 

greatly hampered dealings in rosin. + OF late, 
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TIMBER. 
Statistics for 1914 inevitably show a large falling off in|) } 
the supply of wood goods of all kinds; but, as Messrs F 
Morgan and Co. state in their annual report, the mente 
the previous year was exceptionally heavy, being - 
largest since 1906, so that any comparison between 1 ‘ i 
and 1913 tends somewhat to exaggerate the effect of na 
conditions. In respect of sawn and planed wood good 
the decrease in the supply between the last two years i 
545,000 standards, or roughly 27 per cent., but taking the 
‘ney 
to approximately 335,000 standards, or 18 er cont ae 
the obstacles to shipments have been sufliciently serious 
inasmuch as the bulk of the wood import reaches this 
country during the summer and autumn, so that with the 
|exception of June and July, the war has thus far gyp. 
chronised with the busiest season of the year, with the 
result that the volume of the import has become the 
|smallest for the past 20 years. The best, however, has 
been done under difficult conditions, inasmuch as the in. 
crease in consumption which started last year and has con. 
tinued to improve during the past season, besides the pro. 
| fitable character of the business that could be done | 
furnished merchants with every inducement to secure an 
increase in supplies, and there is no doubt that but for the | 





| German declaration of contraband, at least one-fourth of 
| the deficiency would have been made good. 

| The average import cost per standard continues to rise 
year by year, the influence of high freights being especially|| 
noticeable during the last three years, as the following , 
figures show :— 


|PITMAN’S NEW BOOKS. |i _ 
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Income Tax and Super - Tax 
Practice. 


With Legislation Consequent upon the 
War. Including a Dictionary of Income 
Tax, Tables of Duty, &c. [In accordance with 
the Finance Act, 1914.) By W. E. SNELLING, of the 
Inland Revenue Department. 450pp. 10s. Gd. net. 


|income Tax, Super-Tax, and 
| Inhabited House Duty Law and 
| Cases. 


Including Legislation Consequent upon 
the War. With an Analysis of the Schedules, Guide 
to Income Tax Law and Notes on Land Tax. By W. E. 
SNELLING. 434 pp., 108. Gd. net. NEW AND 
ENLARGED EDITION, thoroughly revised, to include 

the provisions of the Finance Act, 1914. 
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Insurance. By T. E. YOUNG, B.A., F.R.AS., 
Ex-President of the Institute of Actuaries, dc. With @ 
Practical Section on Workmen’s Compensation Insurance, 
by W. R. STRONG, F.I.A., and the National Insurance ' 
Scheme by VYVYAN MARR, F.F.A.; F.1.A, Third 
Edition, Revised and Enlarged. In demy 8vo, cloth gilt, 

440 pp., 7s. Gd. net. 


Guide for the Company Secretary: 
A Practical Manual and Work of Reference for the Company 
Secretary. By A. COLES, F.C.1.S., Author of “ Company 
Accounts.’’ With 75 facsimile forms and appendices, con- 
sisting of the Companies (Consolidation) Act, 1908, 
Companies Act, 1913, and the Companies Clauses Act, 1845. 
432 pp., Ss. net. Second Edition, Revised. 








List of Business Handbooks post free on application. 


LONDON: SIR ISAAC PITMAN & SONS, LIMITED, 
1, AMEN CORNER, E.C. 
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y the whole of the deficiency in comparison with | 
accounted for by the diminished ship- 
ments from Russia, the shortage amounting to about half | 
a million standards, or go per cent. of the total decrease—a 
fact. which will be readily understood when it is remem- 
bered that since the outbreak of hostilities no export has 
been possible from Petrograd, Riga, or the Gulf of Fin- 
land, while the shipments even from the Finnish ports in 
the Gulf of Bothnia have been greatly restricted. Scan- 
dinavia on the whole, notwithstanding many difficulties 
vexatious interruptions of shipments, has maintained 
gard to the volume of business done with 


S 


Practical 
the previous year 1s 


and 
te position in re 
ov geen the shipments last year being just about on a 
par with the average of the previous five years, whereas on 
a similar basis of comparison Russia will be found to be 
4o per cent. and the Transatlantic ports 16 per cent. below 
the average. The relative proportions derived each year 
from the different exporting countries are stated in the 


following table, which shows the check to Russian ship- 


|ments owing to the war :— 


1904. 1906. | 1908. 1910. | 1912. | 1914. 








% % %% % | 





% % 
Russian go MER ices ecccece 32 3 42 47 j 49 | 35 
Scandinavian goods “aa 33 33 | 29 26 27 33 
Canadaand U.SA. ... os 31 2 «| 26 25 3 | & 


When the import returns from the various outports of the 
country are examined it will be seen that although short- 
ages are everywhere recorded, the heaviest deficits are to 
be found either in the groups of ports which, like the 
Humber, have a predominant interest in sources of supply 
now closed, such as Petrograd, or in districts, like the 


South coast, where chartering difficulties have been speci- | 
Generally speaking, the supplies taken | 


ally accentuated. 
by the West Coast and in Ireland correspond pretty accu- 





rately with the average reduction in the country as a 
whole. The East Coast of Scotland comes under the same 
category. The returns for London are exceptional, the 
proportionate decrease being only half of that experienced 
by the country generally. 

During the month of August merchants were preoccu- 


pied in dealing with the financial catastrophe with which 
they were faced, and anxiously scheming for the cancel- 


ment of contracts previously made for forward delivery, 


but in the early days of September, when merchants had 
recovered from the first shock of the war, prices for spot 
goods began to advance very rapidly. There was a great re- 
vulsion in feeling, everyone being as anxious to revive old 
contracts as they had been a month earlier to cancel them. 
The introduction of the State scheme of insurance in this 
country, followed as it was soon after by a similar scheme 
in Sweden, helped to restore confidence also with Lloyd’s 
underwriters, so that business on an ordinary importing 
basis was resumed to a very large extent, both from 
Sweden and the White Sea. The bulk of the contracts 
made with the Continent remained, however, definitely 
cancelled, and these goods, consisting principally of 
whitewood, and therefore well suited for the numerous 
Government orders, were subsequently resold here during 
September and October. The advance in prices in this 
country, which reached 15 per cent. by the middle of Sep- 
tember, has continued steadily until the end of the year, 


| thereby justifying the steady increase in the import cost 


characteristic of the shipments which it has been possible 
to make during the closing weeks of the navigation. For 
obvious reasons very little has been shipped from Finnish 
ports since July, and nothing at all from Petrograd, the 
Gulf of Finland, and Riga. The enormous requirements 
for Government work denuded stocks throughout this 
country, and there has consequently been a sustained de- 
mand for wood of all kinds, to the great advantage in 
particular of Canadian spruce, large sales of which were 
/made during September and October. Freights have been 
/a very important factor in the increased cost of the sup- 
| plies since September. An immediate increase of 20s from 
'the White Sea, and tos from Sweden, sufficient, that is, to 
cover the cost of insuring the steamers’ hulls, was neces- 
sary before chartering could be resumed. 

Imports of wood and timber in the last four years are 
| given by Messrs Churchill and Sim as under :— 
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stock held at the Public Docks in each 


ae 


"And the comparative 
‘ . 4. . 
incall he Se a ee year since 1910 :— 
Colonia] deals, battens, &c. ....... .Loads} 998,167) 895,496} 961,539} 847,392 | ————- sete 
Colonial timber and hardwoods.... ,, | 39,368, 55,109) 39,656; 37,051 1910. 1911. | 1912 
Foreign deals, battens,and boards.. ,, | 4,574,093 4,872,093) 5,674,598) 3,99 186 seme oe he ee = . | . | 1913, 1914, 
Foreign timber and hardwoods .... ,, 3,690,650 3,783,423) 4,340,665) 3,091,597 Forzion. rn 
Colonial and foreign staves 158,396 169,295) 182,131) ee i he Pieces} 1,667,000, 1,506,000) 1,701 
NMR cs scicncnctlaits 9,460,674 9,773,416|i3,198,589) 8,052,665 een a 2,518,000) 1,955,000) 2,119, 
£ 


2, 
| Boards 11,967,000 10,181,000,11;2 
Value. .........ceceeceeesseees» -{23/800,586 26,238,259130,878,619122,692,061 | Gok timtre a oa 


‘ . Oak timber | 553, 528, 
London buyers have experienced a_ satisfactory year’s | Seance aiee Gas ee Sar oer 
business in 1914. At the close of the previous season, | a 500. "781 | 
finding themselves heavily stocked, they were in no mood 


. .s nem: At COLONIAL. a "7 
to contract largely ahead, and the buying power which | pine deals and battens 541,000 440,000! 
was shown in the earlier part of this year was not so Red pine a ea 73,000, _ 48,000) 
strongly in evidence as usual, except for prepared boards, | ROG pinetimber..”....... | 
which were freely sold at shippers’ full prices. The out- | Yellow pine timber 277 346, 
ale ar completely es > Ww =i} hi Oak timber 51 32) 
: > sition, ; 
| break of war completely altered the whole position which Osk planks, 4c.(American) . 1,437, 2,643! 
immediately became very confused, and innumerable ques- 


Teak . 4,622) 8,402) 
tions arose in connection with the cancelment of contracts, Ironbark and greenheart. _,, 304 113) 


charters, &c., so that it was not until well into September | Elm and ash ae "— 
( 





that those engaged in the general commerce of the country | pig eg 340) 338) 
were able to adjust themselves to the new conditions. 4... Mine! “— = 
| When importers had grasped the situation, however, it > .- | arma >. 
| became clear that one of the first results of the raising of | Particulars of certain Classes of wood are given in the 
new armies, the provision of vast quantities of material of circular of Messrs Wh aig Mott and Dickson, of London, 
all kinds, the protection of stores at the various depots, TEAK. —The mar et during the past year was full of 
|| and the defence of the coast line, would be a call for huge | difficulty for importers. Better supplies came to the ship. 
| quantities of sawn and unplaned wood, floated timber, &c. PIS ports from the forests for the season ending earl 
|| While there was no hindrance to shipments from neutral | 1914, but these were largely needed to replace exhausted 
|| countries, business continued to expand, but towards the reserves, and shippers _consequenily were able to enforce 
i}end of November the German Government suddenly added their own terms for their European product. Prices, there. 
] both prepared and sawn wood to their lists of contraband, , fore, continue d so high that the effort to dispense with 
| 


: 


anes 


mk 


ane 
pa ed 


which had hitherto only affected the trade in firewood and ‘e@k in constructional work continued, and where its use 
| pit props. : was considered to be indispensable, consumers sought to 
| Appended are figures for the estimated consumption of | ' nder its cost less onerous by utilising teak of both in. 
| wood in London over the last 12 years :— ferior quality and specification to that which both the 
; United Kingdom and Continental consumers formerly con. 
EstTImaTED Consumption of Lonpon. sidered to be necessary for first-class construction. The 
effect of this was to raise the prices of such inferior quality 
eee —— a. —> ani sizes, whilst the usual first-class quality logs and 
Ends. Spars. Ends. Spars. planks were consequently not bought in sufficient quantity 
coo. a aa. ‘ta to justify the prices asked for such description by the 
000 |. 214100 963.000 |. 217200 shippers, and probably such first-class has not been moved 
200,100 652,000 .. 175,300 to a large extent by the holders, and has a tendency to de 

ru "238.000 | oped crease in price, with the compensation to shippers of the 

190,300 .. 113,416 inferior descriptions having strengthened in value. The 
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| 
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fascinating résumé of the financial events of the crisis up to date.” Loans are granted on reversions and Life Interests and on 

DAILY NEWS:—‘ Mr. Withers knows all the machinery of the Freehold and Leasehold Properties. 
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normally very mysterious and technical to the layman.” 
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a the forests for the season just closing is again close of the year, owing to the exceptional requirements for 
| adequate one, being very greatly below that of the | Government purposes, the position had become quite 
cele gaaget, and it is therefore unlikely that the | favourable to holders. Stocks are greatly reduced, and 
ee level of prices will be lowered, but the tendency of | owing to the difficulty of obtaining freight, supplies can 
rst-class quality to hang on hand may result in a special | only brought forward at such high rates that holders 
effort by the shippers to force off such description by a | have no need to sell except at satisfactory prices. 
further reduction in price. ; ; | ODESSA OAK.—Last year’s imports of this wood to 
The contracted condition of teak business in the London | the United Kingdom show a considerable increase on those 
market is sufficiently proved by the figures of the year’s | of 1913, which has been due to the increased demand for 
import and consumption, showing a falling off of 25 per | contract wood and the better shipping facilities prevailing 
cent. in the landings, and 10 per cent. in the consumption, | for the prompt forwarding of timber on arrival from the 
as compared with the very shrunken business of 1913. | forests. Stocks have been moderate throughout the year, 
The outports have relatively done better than London, | and must continue to remain so whilst the demand for the 
owing to all shipbuilding having disappeared from the | limited supply of this description of oak continues to be so 
Thames. ’ large. Contracts in hand for the new season’s supply 
MAHOGANY.—The import for 1914, 16,877,000 feet, | comprise already important quantities. The new output, 
was only slightly below that of 1913, but the shipments however, must be largely dependent on the duration of the 
actically all came to hand in the first seven or eight | war, which, of course, greatly interferes with forest opera- 
months of the year. In view of this, and the heavy stocks | tions, but it is reasonable to assume that the quantity of 
carried forward from 1913, business was very difficult, timber availabie for this market will not be a very large 
while on the outbreak of war the demand practically one, and there should be no difficulty in promptly market- 
ceased, partly owing to the closing down of the cabinet- ing any parcels that may come along from time to time 
making trade, and no auctions have been held since July for stock purposes. Prices throughout the past year for 
last. It is announced that the public sales will be resumed | all descriptions of this oak were consistently firm. 
early in the new year, and it is hoped that this may stimu-. BALTIC AND WHITE SEA GOODS.—The past year 
late the demand. Prices for good wood have been on the has been abnormal, the whole course of the market being 
whole well maintained, although not up to the famine level | suddenly changed at the time that war broke out. Selling 
prevailing during part of 1913, but inferior and faulty on the part of shippers began early, even before the end of 
wood has generally been extremely difficult of sale. 1913, at prices which seemed high and proved later to be 
PITCH PINE.—The earlier part of the year was not so, as in consequence of the heavy stock at the beginning 
very satisfactory to either shipper or importer, as business of the year, coupled with a very poor demand, values 
was very slow and unremunerative. During the latter steadily fell, and it was not long before shippers realised 
half of the year the rise in freights stimulated consump- | that a lower level was necessary to dispose of their stocks. 
tion, and following on the continued boom in freights the The prolonged building strike brought most contract work 
demand increased everywhere, until at the close of the year to a standstill, but in August the sudden heavy demands 
stocks were greatly depleted and the position was a very by the Government raised values. A further sudden and 
satisfactory one in respect to present holdings, but a very very marked rise in values was produced by the declaration 
difficult one in respect to replacement, seeing the prohibi- | of the German Government in November that sawn and 
tively high rates of freight, the duration of which it is im-| planed wood was to be considered as contraband, thus 
possible to gauge. putting a sudden stop to further shipments from the 
OREGON PINE.—The demand for this timber during | Baltic, which would undoubtedly have been considerable 
the past few months has greatly improved the position of | and possibly produced an unduly heavy stock here. One 
importers. During the first half of the year all the United | of the features of this year has been the record created by 
Kingdom markets were decidedly overstocked, and the out- | the lateness of shipments from the White Sea, some car- 
look was anything but satisfactory to holders. At the | goes even now being in course of loading. The rise in 
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values cannot be considered by importers as entirely to 
their advantage, for though they may reap the benefit from 
stocks held, a very dangerous situation is created, as 
shippers, of course, will expect to reap the benefit in nego- 
tiating for next season, when there may be a cessation of | 
Government demand, whilst the consumption for ordinary | 
| purposes here will probably be very poor for a long time | 
1) abead. Great caution will, therefore, be necessary as 
onsale future operations, and it is to be hoped shippers 
| will not set values at a dangerously high level, but bear in , 
| mind the great risks importers will necessarily have to 
|} take with so much uncertainty as to the future. 
j 


eens ET 


PAPER-MAKING FABRICS. 


ESPARTO.—The past year has been an eventful one in 
many ways, but it will on retrospect be scarcely regarded 

| with satisfaction either by the buyers or sellers of this 
| commodity. There have been periods of stress and anxiety 
| to everyone engaged in the trade: the failure of a shipper | 
with large engagements in the first months; the diminished 
production of Algerian—the most important variety; the | 

| rapid and unprecedented cost of transport in the autumn; 
| and, above all, the outbreak of war, with an entire disloca- 
| tion for a time of the whole machinery of commerce. 
'| Such a sequence of untoward circumstances was bound to 
e reflected in the statistics of the year, and hence a 
illing off to the extent of nearly 21,000 tons in the imports. 
It is necessary to go back to 1903 to find a lower record of 
supply than the past year has witnessed, and all descrip- | 
tions, with the exception of Tunisian, have shared in it. 
| The receipts at all Scottish ports, 122,316 tons (66 4-5 per 
| cent. of the total import), are 13,000 tons short of 1913. 
| The reduction of Algerian is over 22,000 tons, and Tripoli 
| 4,000 tons, but Tunisian has increased to the extent of 
(| 14,450. The North-East of England received 8,043 tons 
|| of Algerian, 12,018 Tunisian, and 2,320 of Tripoli, making 
a total of 22,381 tons, against 24,638 in the previous year. 
| Had the shortage been greater, it would not have excited 
surprise, seeing that an important esparto-using mill in | 
| the district ceased working after January, owing to the 
|| financial suspension of its proprietor. “Lancashire and 
|| North Wales receipts fell off from 24,373 tons to 18,988, 


| not wanting advocates of Government 
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the diminution being confined to Tunisian and Tripoli. | 
london imports were .maintained, but Spanish shipments | 
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. e o ones 
to Bristol shrunk materially. The question of tran 


has been a cause of disquietude and apprehension to im 
porters throughout the year, for, after the first and ; 
months, rates moved, with brief periods of reaction 
continually upward, The position in the late autumn 
worse for charterers, and the year closed with curre 
freights at such a high level, not only for esparto, but oe 
all produce, as had never previously been experienced The 
enormous amount of tonnage required by the Governmen 
since the outbreak of the war has deprived commensal 
shippers of a very great number of steamers, while of 
course, the mercantile marine of Germany has ceased +. be 
available. Since measures were early taken to control the 
price of sugar and other essential products, there are now 
. . intervention to 
restrain the exorbitant rates of transport, which are go 
materially augmenting the cost of living to the whole 
community. 

The course of market prices of esparto has been marked 
by periodical fluctuations, sometimes sudden and gs 
in both directions. Notwithstanding the full supplies of 
the first two months of the year, quotations kept firm, and 
on the failure of an important shipper being announced 
with probable default of his contract liabilities, prices 
advanced materially, both for near and distant positions, 
The situation was accentuated by foreign advices that a 
shortage in the crop of Algerian might very surely be 
looked for, and these continued to be reiterated, month by 
month, till the turn of the half-year. In the spring months 
there was an absence of inquiry for distant and far-reach. 
ing contracts such as the market had been accustomed to 
in previous years. Prices were ruling too high for buyers 
to engage deeply, while sellers had begun at length to 
recognise that these long extending commitments had 
generally turned out more to buyers’ advantage than their 
own. <A quieter tone and some recession of price were 
experienced in April and May, but before the close of the 
half-year the fall was recovered, and this was confirmed 
in July. Demand at this time was fair, but the individual 
transactions rarely extended beyond one or two parcels of 


grew 


| moderately early shipment. The outbreak of war in August 
| produced a complete suspension of business, and a situation 
| which deeply affected the fulfilment of existing contracts. 


The remittance of money abroad to pay for supplies and 
the disbursements necessary for the preparation and load- 
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| Experience shows that in early 
manhood a Life Assurance Policy is 
almost invariably required. It some- 
times happens that the proposer 
then finds himself unable to obtain 
assurance, or only able to do so on 
enhanced terms. 
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was rendered impossible by the complete | 
international banking. In North Africa 
t to the coast was disorganised, and many 
European employees withdrawn from work and called to 
‘tary service. Some merchants, acting by virtue of a 
al ** war clause ’’ in contracts, notified cancelment, but | 
| others made strenuous efforts to fulfil engagements, and | 
these were attended with success, although at the cost of | 
| come delay. Consumers held but meagre stocks, and | 
ofiered high prices for prompt suppues, but few sellers | 
were in a position to offer. Before the end of ae aen) 
the strain had partially relaxed, as a deep depression and 
| jack of manufacturing orders was being experienced by 
| paper-makers, with a consequently diminished consumption 
lof raw material. Meetings of the trade were held with 
‘the view of effecting a general agreement to shut down 
| the mills for three days a week, but no formal arrange- 
|} ment, apparently, was found practicable. In the last 
| quarter of the year the market for esparto, except for a | 
'| brief and somewhat unwarranted drop in quotations about 
| the end of October, gradually gained strength for early 
Receipts during the three months fell off 


ing of cargoes 
disiocation ot 
inland transpor 


mi! 
special ; 


' 


{| 





| year shipments. x th 
|| materially, those for December being less than one-half 
| the normal consumption. Steamers became alarmingly 
i scarce, and rates of freight moved continuously against 
charterers, until they had attained a level without precedent. | 
Although the inquiry for spring contracts remained fairly 





active to the close of the year, business was checked by the | 


protective quotations sellers were constrained to make. 
Spanish imports have, on the whole, been well maintained 


is probably the smallest on record, although 1911 ran it 
close. The fluctuations in price have been fewer than those 
of other varieties, and Spain being a neutral country, the 
shipments from thence have been less affected by war 
conditions than those from North Africa. The cancelment 
of some contracts, under a special ‘‘ war clause,’’ necessi- 
tated fresh arrangements between buyers and sellers, and 
the shortage of Algerian gave some impetus to Spanish 
consumption, which may account for the greatly augmented 
receipts at Granton. Algerian importations fell off by 
more than 25,000 tons from the previous year, and the total 
figures shrunk to the lowest point recorded since the great 
expansion of gathering in Algeria began in 1904. Warn- 
ings that the 1913-14 yield would prove a small one have 
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been persistently given, and these have been fully confirmed 
by the result. Moreover, the quality of the shipments in 
the first six months, owing to the great absence of rain 
in Algeria during the growing period, gave rise to abundant 
complaints and allowance claims by receivers, whose appre- 
ciation of Algerian grass became somewhat modified. The 
new crop arrivals in the autumn have, however, gone some 
way towards reinstating it in the estimation of consumers. 
There have been frequent fluctuations in market prices, but 
the average level has been considerably higher than in the 
previous two or three years. Tunisian alone has shown an 
enlargement of supply during the past year, and the in- 
crease of 12,000 tons has, in some measure, made up for 
the shortage of Algerian. ‘The quality, also, has been 
almost uniformly excellent, and it is interesting to note 
that the variety has found an extended field of consumption 
in Scotland, while its maintenance of place in the estima- 
tion of regular users remains unimpaired. Market values 
have kept up throughout the year, and in the period of 
autumn stress touched a high figure for guaranteed 
delivery. Tripoli has been a disappointing factor, and its 
restoration as an element of supply seems still far off. 
Such shipments as have been made consisted mainly of the 
balance of pre-war stocks, and nothing has been received 
since July. The Italian authorities have professed their 
interest in the trade, and made regulations about a “ close 
time ’’ for the conservation of the plant, but their most 
specific act has been the imposition of an export duty of 
3 per cent. ad valorem, which rather tends to restriction 
Owing to native attacks on the hinter- 
land garrisons, instigated by Turco-German influence, 
towards the end of the year, reinforcements to the extent 
of 10,000 Italian troops have been drafted into the country 
for the suppression of revolt. Hopes are entertained of a 
revival of trade in the New Year, but this is contingent on 
the preservation of peace.—Messrs Ide and Christie. 


WOOD PULP.—The wood pulp trade has been pro- 
foundly affected by the war, and although up to the present 
there has been no shortage of supplies, it is difficult to see 
far ahead or to predict what is likely to take place. Chemical 
pulps before the war pursued their normal course. The de- 
mand was good, mills were sold well ahead, and prices had 
been maintained. Not so in the case of mechanical pulps, 
however. The past summer has been an exceptionally dry 
one in Scandinavia, Finland, and the Eastern Provinces of 
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icra 
Canada, and there would in the normal course by this tiene | short selected are nominally about 40 per cent, cheaper than 4 
have been an actual shortage of supplies. The war has, | a year ago, only a few bots selling. Birds of Paradise ha a 
however, to some extent altered the state of affairs. In| been shipped in some quantity to Canada, but there is litte 
August there was, owing to the uncertainty then prevailing | demand here now.—Samuel Figgis and Co, 
and for other reasons, a heavy falling off in shipments. The 
difficulties of exchange and credit, of chartering, and of in- 
surance all tended to prevent shipments being made. As | 
these difficulties were overcome, 
place. 


| V.--METAL AND COAL TRADES, 
others have taken their | THE COAL TRADE. 


The drought, the partial mobilisation in the coun- 


: : . | In the coal trade, as in every other 
tries affected, the expense and uncertainty of getting coal, ’ ’ 


: the war overshadows 
ee 5 atin caamuiineh emia ticamdiniiie tn Gaeadan all other features of 1914. In the first seven months of the 
chemical, and other supplies out to Scandinavia, the increase | ear a noticeable decline in activity was in prog 
of freights, and the incidence of war risk insurance have all | - 


Sinead dM deo CS CRN 






























k ress, and i 
edad to considerably increase orices. On the other hand | then the outbreak of war threw the industry into complete 5 
ene ee ae prongs Ale wang cence, own tee 1 in the waz | confusion, which cannot entirely be straightened out until ; 
“OT rents “Ons r ¢ I “Ss Woive » r¢ | . z : 
the mae ae se ae cae mae pene al meee ‘d thie | peace is declared. About 14 per cent. of skilled miners have i 
} Te “O ‘ > ake > 1Orms ‘ miles, < Ss | ° " : > : 
adi ; on : unabit tO “ rae nc oe sah Gh a a ty enlisted. The export trade has suffered the direct loss of "a 
“4 ‘ Te rwac - cr ptember an “‘tope “eely | ° . . oe "T 7 + 
os < eee oe Was ¢€ edi epte m ber and Oct aa re ; 7 business with Germany, Austria, and rurkey, while France : 
S . is country, and there st em: ‘ rable _9 : ’ 
} | 1 ppe to thi eres and L wien aay ” lain cons1cetT “a | alone among our allies has been taking much from us At | 
|| stocks at the mills. It is impossible at present to predict |, alli ff in ti : ' : ; 
ae nding . me : “arygersttbanet. nage say Bs: first the falling off in the export trade threatened a slump i 
|} What mg the aa aan will oo DUE it 16 aay | but the restriction of output became so great as to more 3 
frunreas ahie ft Sut ( > ¢ ‘re i] He 1¢ hortayre lpr La] os 
a | unt a to Upp = a t s W 7 be nos 1 1s ¢ ae than counteract the effect of lost demand. Further influences 
bi mo w Winter Londo 1O¢ oO; merce ourn . i i 
; | ing the \ ndon Chamber MEVEe JOUrNS at work were the dangers of navigation and the phenomenal 
e \| rise in ocean freights, and the serious congestion on the 
iM i | OSTRICH FEATHERS, &c. | railways. These factors have helped to bring very high 
: | iad lhc iain Elias il re ree . | prices, and collieries are not inclined to be despondent about 
ee i hrough the decline in values, and latterly on account of ; ‘eo iin tate . “nal 3 * 
a Da : ; -s : am the outlook. The actual export of coal in 1914 was 59,039,880 
ie | the war, the total shipments from the Cape were reduced ; valued at 429,862,008, compared with 72 Se ee 
2 lito a manifest value of £1,261.756, compared with | Cts Vaed at 439,002,008, comparec With 73,400,118 tons, 
i | £2,906,656 last vear and 42.2068; in tore, OF this | Valued at 450,727,252, in 1913. The strong upward move. 
a a v a 2 i “Be tip A ae "A ao D {MUS | ment in prices at the end of the year—which has since con. 
} amount .292,853 Was snipp rec Oo Americ: yr ° ° 2 
' Hot, fir To a ; - PP a + . , , ye tinued—raised the average price for the year to a level far 
5 ij on ‘i Irst — ol ere Se nad Dé a ate especially higher than the average af recent vears. 
Paris; and since th ir broke out cust our »t pees > “om ; : ie 1 
iS euilin. tank | SeiaiacnSeeisas Senne ae ca Pe ge re SOUTH WALES.—The Iron and Coal Trades Review 
| trade and America have bee i@ only buyers se- | ys : hi 
1} quently. with en on it Ke a 2 qd eae onse- | sives the following statement of coal shipments from South 
1} GQUCTMIV, WIT *Th« ous LOCKS ere an ¢ > y > ICeS > . t \ 
ie oe oe sane . tin the ape, Prices | \Wales in 1914 (up to the end of November) : 
| have declined to probably the lowest on record, especially 1912 1913 1914 
| for good feathers. Compared with last December, prices Tons. Tons. Tons. 
| | wings are only about one-quarter; spadones, boos, | ne dibev eons anenvadeée es ee deve as ‘ave —_—- 
q blacks, and drabs are selling at less than half the MOGI, 1 IIE 6 os ssiececnneandvntcaxaas 4,523,054 .... 5.349.711 .... 4,400,339 
|| Considering the present circumstances, a fair trade has Port Talbot ...sseveeeeesseesers By MAB5OL .... 2,478,508 0, 20470 
} . —- a a Cee . aia 1 . NOCBEN cecccecesscorer ceseenss . tree , tees 
\| been done during the past two m¢ nths, but stocks are still ReUNE® J. uepchbureskadwatabuewe 216,599 .... 326,130 .... 280,000 
1 rge, and prices close at their lowest. LS cane nbackuckiaadnniacas 140,860 ... 142,214 130,000 
i Ochrew > - i Pow, ina at : , i. . » pea ep Sa ai or ee 
| Ospr Feathers and Bird Skins.—Owing to the war, the Fat re AS 36,258,494 .... 41,413,243 .... *34,100,49 
i} year closes with hardly any market for osprey feathers. cence onteaneen 
|| There have been about the usual supplies during the vear, | Output of South Wales Coalfield 50,116,000 56,830,000 .... 52,000,000 
i : ms tbl itis’ J < , * = shenm : » i > @ ? + 
i and until the war bri ke out rood prices were obtained. Exclusive of Admiralty shipments from Jaly 
| Now there is hardly anv demand, and prices for long and | No information has been published with regard to Admiralty 
ij 
| | 
| : | 
pb 
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shipments since July. Certainly, the demands for the Navy 
he last five months of the year must have been very 
cocks and have made up to some considerable extent for 
cag Al of other trade. Labour quietude lasted through the 
_ impending quarrels being settled, or, at any rate, post- 
seo ‘n view of the national danger. 
P VORTHUMBERLAND AND DURHAM.—Up to 
August the Northumberland and Durham coal market was 
quiet, with, at least, a profitable level of prices. But when 
war was declared, conditions entirely changed, and for a 
time shipments from the north-east coast ports almost 
ceased. Even at the close of the year the trade had by no 
means recovered its normal condition. Prices remained dull 
and nominal from August to December, and were barely 
sufficient to cover colliery working expenses. Best Blyth 
steam coal opened the year at 158, and gradually eased to 
145, rising again to 15s and 15s 6d in June and July. Tyne 
prime steams similarly opened at 14s 6d, and fell to 14s, 
rising again to 14s 6d in July. Steam smalls showed con- 
siderable irregularity, but, on the whole, were relatively 
dear up to the declaration of war. Best Blyth sorts ranged 
‘from 6s od to 7s 6d, and best Tyne qualities from gs to 
gs 6d. Best Tyne gas coal opened the year at 15s, and 
gradually declined to 13s 3d in July, while ordinary Tyne 


| 


bunkers eased from 11s 9d and 12s to 11s 6d in the same | 


period. From August onwards prices were about as follows : 


—Best Blyth steams, 13s to 13s 3d; Tyne, best, 12s 6d; | 
seconds, 1os gd to 11s 3d; Blyth smalls, 8s to 8s 6d; Tyne 


best smalls, 9s to 9s 3d; best gas coal, 12s 6d; seconds, 1os 

lito 118; coke fuel, 9s 6d to 10s 6d; ordinary Tyne bunkers, 
10s 6d; best, 118 6d; specials, 12s 3d to 12s 6d. 

Durham miners’ wages suffered a reduction of 2} per 
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on the other hand, is about the same amount down. Troon 
is rather better than in 1913, while Irvine has improved upon 
last year’s total by about 15,000 tons, and at Ayr the in- 
crease is even more marked. On the East Coast a decrease 
is shown all round. Methil’s figures for 1914 are, roughly, 
2,500,000 tons, against 3,224,697 tons last year, whilst at 
Burnt Island this year’s returns are about 1,825,000 tons, 
against 2,397,140 tons in 1913. Leith shipped about 
1,700,000 tons this year, against 1,855,508 tons last year. It 
must, however, be borne in mind that these ports have been 
at a great disadvantage since the outbreak of the war, whilst 
for about a month now the upper forts’ ports—like Bo'ness, 
Grangemouth, and Alloa—have been closed altogether. 
Lower down, at Leith and Granton, and in Fife, work at 
the docks has for more than four months been restricted 
to the hours of daylight, and the effect of this upon ship- 
ments has been disastrous. As regards prices, the Glasgow 
Herald reports :—On the whole, during 1914, or, at any 
rate, during that part of it unaffected by the war, expecta- 
tions as to a fall in prices were realised, but, it is feared, not 
to the full extent of those who adopted an aggressively 
‘‘ bear ’’ policy for this year. As a matter of fact, every- 
thing pointed to heavy losses being the portion of those 
firms which had discounted the market heavily, and nothing 
short of an international upheaval could have saved the 
situation for them, so that whilst the war might have re- 
stricted their business in other directions, it certainly enabled 
them to slip out of their unfavourable contracts. 

The following statement, published by the Iron and Coal 
Trades Review, shows the following average f.o.b. prices 


| disclosed by the Customs returns for the 11 months up to 


cent. in May, and another of 32 per cent. in November, | 


leaving them 532 per cent. above the 1879 standard. North- 
umberland miners’ wages were reduced in July by 2} per 


cent., which leaves them 50 per cent. above the 1879 stan- | ~ 


dard.— Manchester Guardian. 


SCOTLAND.—According to the Glasgow Herald, total | 


shipments from Scotch ports for 1914 were about 14,000,000 | ; 
tons, or about 2} million tons less than in the previous |} 
year. On the West Coast, reports our contemporary, | ‘ 


Glasgow shows a good return, being almost level with last 
year’s figures, which were fully 3,800,000 tons. Greenock ex- 
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ceeds last year’s return by about 25,000 tons, but Ardrossan, | November 
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a : : - 7: ; i ZS OO 
a \| Exports of Coat, Coxe, and Manuracturep Fue. from the IRON AND STEEL 
BY | ; : 
3 } TE NG M. - > Wel . > } - ar 
i | Unirep KINGpoM | Che os = not look back upon 1914 as a 
i | — - | perous year. le first ialf of the year saw declinin tr 
ey | iii Value. | and severe competition from abroad, and in the last 
e i — -———- | months the war raised a host of difficulties. The ,, five 
ie I 1912 1913. | 1914 ymae, | 103. | MM. | onl Paates Misia eneieieneide - 4he Iron ang 
ee . eT Ty oe nung on the effect of the y 
oh 4 Tor Tons. Tons £ | says :—** There was something like a panic rys War, 
Ri ; li Dp 4nd QoOR ¢ YR" fy 9 ¢ 7°7C . * c ' ush for 
a | Ba - aaa " oon soon : rm pomrees | in the early days of August, after the prolonged Bank How 
. 2,201,305 2,298,345) 2,462,200 1,239,617,1,347,356 1,458,781 | day, and the price of No. 3 G.M.B. rose to 538. 6d ch 
yee ee) Dent 780 957 3,054,240 3,059,162 1,639,606 1,990,740) 1,937,091 ' tha . higheet figure of the ve . pv Od. —t] 
eh G 94.864 8.952.328, 5,256,765 4,385,001 5.327.733, 3,093,031 | the a sr ee eee ni aats “’ the inflation was 
4 Ne S 2,096,494 2.0'8,491 1,722,215 1,163,7627'1,260,8 3° 1,033,863 | Vel riel, anc ices QUuICKIly declined, ‘he ex 
: } | Be im 1 3 6s 2031.07 aan er asa eee eer } sh adchiaadi tor not sabe ean hes ae apes fell 
2 | Frat 2,775 2,330,545 5,890,013 /8,074,053, 7,616,588 Pieiuhed nig incest: hese Slee aibehett ind —— Pte Closed to 
| Port al. = . eee aegis : ) and pip-iron, bu Se 2 Ss aescribable confusj 
f Madeira 69,635 , $58,258)1,008,00 — into which the financial exchanges were thrown, and a 
i cy : - on ?,940,14% 2,310,646'2.658.33 2,086,523 i J . s ’ 
HM Italy .. ee 25254) 6.073.237 /6.887.721 6038831 | total uncertainty which prevailed everywhere, brought busi. 
q | Austria. Stunce 564,362 23 27E 724,237 380,470 ness with neutral countries almost to a standstill At the 
P Greece 978,757, 394,72:| 540,87 2,019 | f s+ wac com ‘ ' . ee 
f 4 > nis 91%.218  143.740\ 221,721) 167.117 end of August it Was seen that the total shipments for the 
a ee | i . 429,506 219,522) 297,164) 337,347, month amounted to only 31,870 tons, or littke more than 
1 + ; ptian Sudan) 2,925,825 3,162,477 2,633,581, 1,997,522/2,368,205| 1,981,411 ONe-third of the total for July. Quoted prices fell to their 
1} \lgeria 1,054,766 1,281,654 910,211 630281, 873,190; €08868 lowest point—4g9s 3d for the standard quality—in October : 
Ze . suese Wet A 281,469 235,015, 184.686  229.82*; 203,098, 151.972 cince the it j wement i siness, the : 
ae 4 co re-§ Altice, 519801 “588526, 37748: 458281 50R3RC| 30seec | since then, with the improvement in business, there has been 
. 4 if +) || Brazil 1,625,780 1,886,871, 1,176 78C 1,322,914)1,681,975, 1,049,548 | a welcome recovery, and in December 54s 6d was actually 
ey ~~ ‘ i} Ur iguay . sae 870,513 723,936 550,87¢€ 706.664 616,41 482.529 paid.”’ a 
é Di | Argentine Republic 3,365,099 3,595,572) 2,883,064, 2,658,355,3, 90.000) 2,493 809 a a fel Tene. . ; 
a) |} Channel Islands 176,996 167,862 162,066 123,485 122,453, 115,195 As regards prices, the fron and Coa rades Review esti. 
ee 5 y || Gibraltar 343,439 354,702; 309,650) 240,021 25€,102 217.887 | mates the average of Ig14 prices for Cleveland No 
i 2 | Malta .. 474,784 700,111, 338,67:) 315,104, 519,089 249.077 | ay Boas crs 4.68d, which compares with <&s 2 
| 2 |] Aden and Dependencies 191,307 181,204 139,821) 153,933) 154,330, 122,015 | G-M.B. as 51S 4.00c, pares Wh SS ee 
t- 2 i} British India . 134514, 179,192 158,261 93,645; 146,695, 19,621 | 1913, and 58s 5d in 1912. The stocks of ( leveland pig- 
ve | Ceylon Dastice 242.111 239,657, 250173, 191,822) 203,384) 214,860): 0 ~ s) aw™ aes G cembe ae aan ee 
Re | Other countries .. 1,071,520 1,277 270, 3,101,185 800,051,1,022,038, 864,418 | FON - See s ae en a I 113» a oa 
a 2 a — ——_—_—_ |__| } tons. xy june 30, I9I4, is hgure was reauced to 78,2 
a (a) Anthracite... 2.547.712 2,976,389 2,389,190, 2,048,584 2,374,353) 1,917,670 saa » tote m December 22 won 
F i | (b) Steam 46,539,371 55,618.92 42/633565 30,066 918|37845546 29.2709 | tons, and the total on December 22, 1914, recovered to 
i | Total 4 (c) Gas ..«.~ 10,559 845 11,527 686 10,080,345, 5,669,7'2\7,154,427, 6,251,673 | 103,502 tons. The same ees following figures 
, 4 i} (d) Household 1,639,571 1,769,719 1,490,243) 979969 1,164,088, 968,757 yr i yorts of iron ore into Middlesbro’ in recent vears :— 
+: | | (2) Other Sorts 3157893 3507402 2'446'537 1.729071. 2188838 Lassio1g | fF imports Ph * — 
; 7 a oe | eens | eee | cena | oom Year. ons. ear. ons 
ai Total . . 64,444,395 75,400,118 59,039,880 40,494,274 50727252 |39,862,008 | 1903 ........ cc eeeeeee crores SN sick swsnideds scnecsenael 1,757,351 
' = ssscumteedianineeintae acariaamencareeemeael odie ann ia a ia: nies a:caeidcieuea inant 1,341,195 | 1910 ..........4. pnceeila 67.06 
e + I] Coke .............20.+.) 1,020,650 1,235,141) 1,182,848! —846,570/1,149,822; 944,909 | 1905 ......... ce cece cere eens: SEE EIEE wasesscsccee.+is+s00gntne 
' } || Manufactured fuel ...., 1,580,803 2,055,187 1,607,757) 1,243,660)1,782,586' 1,394,211 | 1903 ........ccceeeeeeeeeeees 1,828,195 | 19123 ........seeerececesers -- 184,30 
zy et | ceikcshiaes: jake a ieiiees della dainatal caenieiiiasiitisad maaan on oe B,GSS,BIT | UGES ... .ccccccceccrcccccvess 2,257,576 
i ' WE icccncuaeeans 67,035,848 76,688,446 61,810,486 42,584,454 53659660 42,201,128 | 1908 ............. ‘eammedint ai: EE abeadacakudansss 1,662,417 
¥ tame: 1} *Coal, &c., shipped for. ————— —————- ———- es | . 
; ge | the use of steamers The New York Journal of Commerce reports that the total 
‘a || engaged in the foreign ‘ ed by the United States Steel Corporation i 
ale ] trade ...........++++-/18,291,370/21,031,550 18,535,579 tonnage produced by th ee 
* £ 


1914 was about 11,800,000 tons, and the total production of 
steel ingots by all interests totalled 24,000,000 tons. The 
Journal states :—‘‘ It is indicated that the stcel companies 
as a whole produced approximately 18,000,000 tons of rolled 


* Coal, &c., shipped for the use of steamers, &c., not being an export in the 


ordinary acceptation of the term, the value thereof is not included in these 
returns. 
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| 
s, which is a decrease of 23.4 per cent. as com- | 
od orga when the output amounted to 23»475,000 
pares The rollings by the United States Steel Corporation 
oe estimated at 8,850,000 tons. This would mean that the 
peek ndent steel companies rolled 9,150,000 tons. Ship- 
s ool finished products are estimated to have been 
aoa ooo tons, being a little less than the output, there 
being ‘some accumulation during the last few weeks of the 
year. The independent steel companies shipped a little over 
9,100,000 tons of rolled products The production of all 


kinds of pig-iron in 1915 aggregated approximately 


production with a majority of the producers. There was 
much irregularity in prices, and the net result at the end of 
the year was a decline of $1 to $1 50 per ton in the South, 
50 to 75 per cents per ton in Eastern Pennsylvania, a net 
advance of 25 to 50 cents per ton at Buffalo, a decline of 
59 to 75 cents in Bessemer iron in the Central West, and a 
25-cent decline in Virginia.’’ 

SHEFFIELD.—Sheffield armament firms have, of 
course, been abnormally busy since the beginning of the 
war. The first quarter of the year was also a period of 
activity, but a slacker time intervened. Makers of every 
form of gun, armour, armament, &c., have never been so 


23,500,000 tons. Of this total the steel companies, or those 
concerns that melt their own output, produced about 
16,400,000 tons, and the merchant furnaces produced 
= 100,000 tons. Compared with the output in 1913, which 
was the maximum in the history of the country, the de- 
crease was a little over 24 per cent The blast furnace 


busy as recently. We quote the following from the Man- 
chester Guardian with regard to other branches of the 
Sheffield trade :—‘ All makers of works plant have had a 
very good year, and manufacturers of engineering tools have 
done exceedingly well. Finished iron has had a poor trade. 
interests, as well as the steel _companies, suffered from The year opened with South Yorkshire bars at L7 Jos; 
vanishing profits. The fluctuations in prices ranged from | then they dropped to £7 53s, and at the time of writing 
¢: to $2 per ton, but the bulk of the sales were at the | they were £8 5s. A lot of Yorkshire bars are consumed 
minimum level, which was close to or below the cost of | by makers of agricultural machinery and implements in 


THE LONDON CITY & MIDLAND BANK 


ESTABLISHED 1836. LIMITED. 


DIRECTORS : 


Sir EDWARD H. HOLDEN, Bart., Chairman and Managing Director. 
WILLIAM GRAHAM BRADSHAW. Esq., London, Deputy Chairman. 


The Right Hon. LORD AIREDALE, Leeds. 

Sir PERCY E. BATES, Bart., Liverpool. 

ROBERT CLOVER BEAZLEY, Esq., Liverpool. 

Sir WILLIAM BENJAMIN BOWRING, Bart., Liverpool. 
JOHN ALEXANDER CHRISTIE, Esq., London. 
DAVID DAVIES, Esq., M.P., Liandinam. 

FRANK DUDLEY DOCKER, Esq., C.B., Birmingham. 
FREDERICK HYNDE FOX, Esq., Liverpool. 

GEORGE FRANKLIN, Esq., Sheffield. 

H. SIMPSON GEE, Esq., Leicester. 


JOHN GLASBROOK, Esq., Swansea. 

JOHN HOWARD GWYTHER, Esq., London. 

ARTHUR T. KEEN, Esq., Birmingham. 

FREDERICK WILLIAM NASH, Esq., Birmingham. 

The Right Hon. LORD PIRRIE, K.P., London. 

The Right Hon. LORD ROTHERHAM, Manchester. 

THOMAS ROYDEN, Esq., Liverpool. 

Sir JOSEPH WESTON-STEVENS, Bristol. 

The Rt. Hon. Sir GUY FLEETWOOD WILSON, K.C.B., 
K.C.M.G., G.C.1.E., London. 

WILLIAM FITZTHOMAS WYLEY, Esq., Coventry. 


Joint General Managers: J. M. MADDERS, S. B. MURRAY, F. HYDE, E. W. WOOLLEY. 
Secretary: EDWARD J. MORRIS. 


Head Office 5 THREADNEEDLE STREET, LONDON, E.C. 


Telegraphic Address—‘‘ CIMIDHO, STOCK, LONDON.”’ 


Foreign Branch Office 


Telephone—2481 LONDON WALL. 


8 FINCH LANE, LONDON, E.C. 


Subscribed Capital 
Paid-up ” 
Reserve Fund 


£22,947,804 
4,780,792 
4,000,000 


Deposit and Current Accounts 

Cash in Hand and at Bank of England 
Money at Call and at Short Notice 
Bills of Exchange 

Investments - 

Advances, ete. 


(December, 1914) £125,732,736 
33,196,458 

9,865,226 

14,085,806 

13,078,221 

62,424,615 


OVER 1,000 OFFICES IN ENGLAND AND WALES. 


Le See 


P ere 


a r 


—poeaaee A 


a 
r, waiadit. 


a rane 


ea 


BBC ei > PE aE CS, LSS Pe wane 
nian eer merieetieninnneineteenaiae eet smmmers nance ee CED De 
ora > : - " 


seaattahicrettcembatenriitiie 


Se a > aa Sy So ees 


eenheeeee eee a 


ee NENTS MAS 


a2 ee 


Rage accten sor estyoas 


Per ° 
1 


eR aan ene 





er 


eons 


es 
a er aen tenn 


a ene 
er a Sethe Sess 


* . 6 2 
ih ei ened pte ageedthe sips nih ga 
a OA Te eae re Tar RE IO TASS FE 


os 
. 


' 


Lincolnshire, but their demands have been very much 
smaller because the Balkans war left makers of machinery | 
with big stocks on hand. The War Office and Admiralty | 
have placed in Sheffield some of the biggest orders that | 
makers of cutlery, razors, and entrenching tools have ever 
booked. All stocks of razors were scooped up by the War | 
Office within a few days of the outbreak of war, and fac- 
tories are now working night and day on cutlery and razor | 
contracts. Consequently manufacturers have no time to | 
look after any prospective new markets which Germany is, 
of course, now neglecting. Solingen prices are generally | 
much lower than Sheffield prices, and this was the cause of | 
manufacturers not being able to undertake a considerable 
contract which the Belgian Government wished to place for 
soldiers’ knives.”’ 

CLEVELAND.—The Iron and Coal Trades’ Review gives 
the following figures of the production of pig-iron in recent 
vears, the 1914 figures being an estimate :— 

Tons. 
3,108,050 
3,123,195 
3,485,762 
3,628,651 


3,681,748 


3,600,000 
3,389,079 


3,420,000 


| Of the 3,420,000 tons estimated to have been produced last 


year, Cleveland iron accounts approximately for 1,470,000 
tons and hematite and other kinds of iron for 1,950,000 


tons. About 200,000 tons of special kinds of iron, ferro- 
| manganese, spiegel, &c., were produced. 


The same journal gives the following table for highest 


(| and lowest cash buyers’ prices of Cleveland warrants for 
each month in the past two years :— 


-——— 1913. ——~ ——— 1914, ——— 
Highest. Lowest. Highest. Lowest. 
ri : s 4d s a 
January  .. ion oo Sas 
February ee ee as 


55 ll 
September ......-..... GB i 
October 54 5 
November 50 94 .. oe Des 
December 0 5 oe Bos GM «s 


NORTH-WEST OF ENGLAND.—It has been a some- 


what erratic time in the hematite iron trade. Business has 
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eb. 20, 
not been steady and continuous. The year o ond Gated 
demand for metal had quietened down somenain When the 
prices were comparatively low. Mixed Bessemer on 
were at 66s 6d net, f.o.b., and the orders which ae 
given out were small in number and limited ‘a he being 
that time warrant sellers quoted 61s per ton cash wt. 
doing very little business. The ; Gnd were 


7 trade remain : 
steady, with an average of about 20 furn ed quiet but 


the beginning of August, when the war sat in blast, until 


> ut mor irit } 
_the market. In April there was an advance of phat 


: 6d 
In August prices went up to 74s, and warrant olien & 


creased their prices to 64s net. The trade done 

was almost exclusively between makers of iron a 
In the middle of September 76s was re 
Bessemer numbers, the highest price re 
year. In October the demand slackened off somewhat, and 
prices came down to 73s, while in November the price a 
further lowered to 72s 6d, and since that time 728 to 725 6d 
has been the quotation of makers. Of course, iron ha 
changed hands in the open market during the year at lous 
prices than the figures quoted in business done in the open 
market, but there has been very little trade in warrant iron 
—Manchester Guardian. F 


SCOTLAND.—In Scotland the pig-iron market was 
rather idle for the first six months, but the war sent Prices 
especially for hematite, much higher, prices for hematite 
being 67s 6d in December, against 61s in January. The 
Scotch manufactured iron industry felt the growing foreign 
competition acutely. In the steel trade plates and angles 
(quoted in January at £6 5s and £5 10s respectively) at 
the close of the vear both reached £7 10s. : 


nd users, 
ached for meal 
alised during the 


COPPER. 


The year 1914 will long be rémembered in the copper 
industry, which felt the full effect of the severe financial 
and industrial crisis. The depression in copper, as in other 
metals, was pretty acute towards the end of July, but 
another more severe calamity was in store for the metal 
trades—the great European war—the result of which has 
been a further contraction in the general demand for copper 
and a break in the price to a point not seen since 1902. 
During the greater part of the year there was a dreary run 
of liquidation involving ‘‘ bull ’’ speculators in big losses 
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tter absence of confidence. After the comparative | consumers on both sides of the Adantic. ‘The upward move- 


tn the u . ‘ . ; 
i a little over a year ago, when the price of standard | ment so anxiously awaited by producers from a level of 


scarcity 


copper touched £75 78 6d, the market was soon confronted | prices which rendered their operations in most cases un- 


by a growing excess of supplies. The price at the close of | profitable had been accelerated by general buying to cover 
1913 was £05 38 gd, and fell to £62 10s, but with a tempo- | trade requirements well into next year, American pro- 
cary revival of consumption and speculative repurchases | ducers who were saddled with un wieldly accumulations have 
there was a recovery in February to £66 17s 6d, and the | thus succeeded in getting rid of a large portion of their 
market over the spring displayed some resistance to adverse supplies, and raised their Prices steadily from about 4,52 
finance, while the American stocks were reduced. Subse-|up to £60 for electrolytic. Standard copper has risen 
quently evidences of deterioration in the general statistical | in sympathy up to £56 15s, and closed on December 15th 
gsition were not wanting, with a persistent falling off in | at £58 7s 6d, which still represents a loss on the year to 
) American trade requirements and a heavier output, and, | that date of £6 15s per ton. The outlook is now viewed 
helped by ‘‘ bearing ’’ tactics, the price of cash copper | with more confidence, although the American position is 
3 dropped late in July to £56 2s 6d. Conditions since have obscure in the absence of producers’ statistics.- Glas gow 
been entirely ruled by the war, which at first caused a serious Herald. 

deadlock in the American exports and tightness in our Both the world’s and the American copper production 
market through a limited supply of American fine copper | exhibit large decreases from 1913, as was expected ; indeed, 


ABU io ciara sehr Sui lei ella 









on the spot. With urgent war requirements the price of | the decreases are hardly so large as was expected. It is 









ready electrolytic rose quickly up to about £72, thus show- | to be remarked, however, that the curtailment of about 50 





ing an enormous premium over standard copper, which | per cent. by many important producers did not become 





recovered in sympathy to about £60 10s on covering pres- | fully effective until two-thirds of 1914 were gone, and, more- 
sure in connection with the adjustment of short contracts. | over, that it was based on their rate of production in July, 
This rise, however, proved rather shortlived, and had but | 1914, not on their average rate of production in 1913.......... 
little effect upon the American market, where stocks were | To a more or less extent a similar policy was adopted in | 
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steadily accumulating to well over 100,000 tons, according | foreign countries. Thus, Australia and Spain-Portugal cur- | 
to private estimates. With the American shipments to | tailed production. Peru (Cerro de Pasco), Chile, and Japan 
(Germany entirely cut off since copper was declared contra- | kept on at about the same rate as in 1913. Katanga in- | 
band of war, and although Germany doubtless succeeded | creased its output, as did Cuba, where a new, rich mine had | 
for a time in obtaining notable quantities through neutral | become productive. Russia had strong incentives to in- | 
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| 
countries, the American exports suffered a considerable | crease production, but the military troubles which caused | 
shrinkage. It is true that the American mine output was | the two producers of the Caucasus to suspend in November, 
cut down by about 50 per cent. soon after the war broke out, | reduced the total for the year, and even before that Russia 
but the refinery production did not feel the full effect of this | had been obliged to import copper from the United States. 
curtailment until the beginning of November. Meanwhile, | The revolutionary troubles in Mexico had caused the output 
the American demand was practically at a standstill, and, | of that country to shrink even before the European war. 
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in the abserce of official trading on the London market, | Teziutlan was idle through the year, and Aguascalientes 
business was done privately down to £49, the extreme | and Torreon during most of it, operations not being resumed 
lowest touched. After the disposal of the old commitments | at those plants until late in the year. 

entered into before the war official trading was successfully The exports of copper from the United States in the first 
resumed in the middle of November, and there has been | 10 months of 1914 were 733,302,369 Ibs, compared with 
a fair revival of confidence, helped by the satisfactory pro- | 773,239,795 Ibs in the corresponding period of 1913. 
gress of the war. Anticipations of a steady improvement | Although this 1o-month period of 1914 comprised only three 
in the American position through the much-curtailed output | months of the war, the exportation to Germany had de- 
tended to attract support and considerable inquiries from | creased to 176,698,948 Ibs, compared with 259,217,551 in 
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the corresponding period of 1913. The exports to Austria- | 
Hungary, Belgium, France, Holland, and Canada also | 
showed decreases. On the other hand, there were increases 







































SILVER. 
The following is taken from Messrs s 
amd Co.’s annual bullion letter :—The outlook 
beginning of 1914 was not unpromising. 


in the exportations to Italy, Russia, and Great Britain. 
After the war began it became evident that Germany The sily 
held in London by the defunct Indian Specie Bask i c 
4S in 


would buy a large quantity of copper if she could. How- 

ever, it appeared that Great Britain made it a matter of | process of judicious realisation by the strong syndicate whi 
military and political policy to keep copper out of Germany, | had taken it over. Delivered of this incubus the m we 
and her success in so doing was evidenced by copper becom- | turned to normal conditions, from which it arket re. 
ing worth about 25c per lb in Germany. The seizure of | diverted during the past three years by the been 


: ‘ , Fi a : Creatj 
||} many ships carrying copper from New York to Italy and | enormous speculative commitments for 4 rise. mn of 


|| Scandinavia provoked an international question.......... The | on January ist was fixed at 26y9d for cash and alog ght 

|| total quantity of copper detained by Great Britain was about | months delivery. The cash quotation was well maintaj 
| 45,000,000 lbs. Holland, Sweden, Italy, and Switzerland | at or above this figure for nearly five months. The meaiie 

'| put embargoes on the export of copper, wherefore Germany | average improved a little, month by month, from 26.553 j 
| could not openly procure copper through them. The action | January to 26.958 in April. 3m 


|| of Great Britain in detaining the copper consigned to those The market proved uneventful and rather lifel 


ee 








f | countries was apparently intended to make sure that it | somewhat sagging tendency, until the gravity of affairs : 
es |; would not be smuggled through them in spite of their | the Continent in the latter part of July caused * sd 
hi || embargoes. | descent of 14d in eight days, from 24}{d on July rote 
a ‘|| The Copper Producers’ Association suspended the publica. | 234d on July 3oth. On July gist and August ist the situa. 
e | tion of its monthly statistics upon the outbreak of the war, | tion had become so serious that it was not practicable to 
a | and the probability is that there will be no further publica- | fix a quotation. As Monday, August 3rd, the first Monday 
4 ‘tion of them. At the beginning of 1914 the stock of refined | in August, was a Bank Holiday, and the banks were 
a | copper in the United States was 91,438,867 Ibs; at the mid- | closed officially on the three succeeding days, the interval 
| ‘ | year it was 106,110,663 Ibs. All talk about the stocks of | during which no quotation was fixed covered a full week, 
i |; copper at the end of 1914 is guesswork. | namely, from Friday, July 3ist to Thursday, August 6th, 
@ iI ‘inclusive. Dealing in silver for delivery two months ahead, 
a: } Worwp’s Propvuction of Coprrr. | for which a special quotation has been fixed for very 
We | (In Metric Tons.) | many years past, became practically impossible, and, from 
aa \| diastase a 1912. _— as, | August 7th onward, the only daily fixed price has been for 
|| United States... 491,634 2. 563,260 .. 555,990 .. 515,164 | Cash delivery. Those forward sale contracts which con. 
f | I ae a ee - 61,884 .. 73,617 .. 58,325 .. 35,436 | cerned countries with whom Great Britain became at war 
at | ming or eee ter reas F on 7 "eas " o. de 2 | had to be closed at once, by purchases thereagainst. The 
. t || Australasia ...........--+-:.s-- 42.510 .. 47,772 .. 47.325 |. 33.782 | stock in London was only about £500,000, and the pres- 
a oe pos sats Ver teeeeseeeereeneens aes “* oo oa ae sure of these and other purchases forced up the quotation 
Ae [|] Bolivia... 2980 2. ales i. 31658.) 3;500 | for cash delivery 2}d to 26d on August 7th, 1d to 27d on 
| }| Japan ...... cease ssesweeeeneees oe . oo + 3 182 .. 68,058 | August 8th, and a further 3d on August roth, bringing the 
ag J) Germany 2c. aaSeh TL 24305 1! 25308 <. ga%oon | figure to 27d, the highest recorded during the year. 
f ha | Spain and Portugal 2.2712. S2'em Ll 5a873 L) Sa'e8e 1. arog | A strong demand set in at once for coinage, both on 
me | Other countries .............00- 26,423 .. 29,655 .. 27,158 .. 23,000 | home and Continental account, but, owing to cessation of 
: ; PO Totals .......ccccceceeee ” $86,855 .. 1,020,022 .. 1,005,978 .. 913,162 | other inquiries, it was more than offset by supplies, and 
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the price fell away to 237d on August 29th, notwithstanding 
| that supplies from America were reduced substantially by 
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United States Mint. Demand from the 


urchases {or the 


[Indian be 


k of war, an : ree 
a atalle China supplied the most pressing needs of 
meé Jen 


India by sales direct to that country. During this period, 
Ne uotation remained mostly in the neighbourhood of 
a The bulk of buying orders were for home and foreign 
inage. s ; 
“There is no doubt that speculators, both in India and 
elsewhere, } 
jow prices had 1 
The desire, however, 
sources liquid was a strong deterrent against stocking 
silver, however promising it might look from a speculative 
int of view. in 
Sah and very little prospect of realising with substantial 
rofit until the termination of the war. For these reasons 


profi a. i 


the market cont inued 


the average since the closing of the Indian Mint. _ 

Appended will be found the apparent stocks of silver at 
the close of 1914, as closely as can be ascertained, together 
with similar figures for the two preceding years :— 








1912. 1913. 1°14. 
Ozs. Ozs. ae 
y (other than sycee) 1,700,000 2,660,000 *100, 
Ce en cacececeseceee 1320:000 5,000 000 
BE GOR occcccccccveccesccce 5,700,000 2,000,000 .... 1,500,000 
CREO <6 xciccncesscapues 15,000,000 15,800,000 .... 11,000,000 
Total....cccccccese AACR .. 21,780,000 .... 17,600,000 


The totals of sycee at Shanghai for the three periods 
were as follow :— 


Ozs. 
Re. ... cacestacacads ceeddetetetnnncdeawe eee 22,500,300 
EE... ceubdipaedendbus blaueeekssamnendasehus’ 50,300,000 
BOON vv cacacncesRGdsdeunsastauuedsanie. &eeanene *62,0°0,000 


* Last mail advice dated November 5th. 


THE MINOR METALS. 


TIN.--Fluctuations in the price of tin were quite as wide 
as the previous year, when £232 was touched for cash 
metal, but a severe depression was experienced, the two 
extremes recorded during 1914 being £187 15s and £120. 
In the carly part of the year there was a sharp recovery from 


£169 tos, the closing price in 1913, to £187 15s, chiefly | 


due to heavy repurchases against a big ‘‘ bear’? account, 


d was not resumed for about nine weeks; | 


singularly restrained and | 


: | tin i ym recove ickly to £143, and its price in 
heavy in tone, although quotations ranged very much below | in London recovered quickly 4143 price 


waars in this market ceased absolutely on the out- | 


| aspect of the market was entirely changed. 
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while the available supplies were only moderate. Consump- 
tion then slackened, and with a constant swelling of the 
world’s visible supplies during the five months ended 
May 31st from 15,543 tons to 20,039 tons—the aftermath ot 
the abnormally high prices of the previous few years—the 
Adverse finan- 
cial and industrial conditions further restrained consump- 
tion, and this precipitated big ‘‘ bear ’’ operations, thus 


forcing heavy liquidations until the end of July, when cash 


would have been willing to buy freely at such | 
t been possible to deal for forward delivery. | 
here and in America, to keep re-| 
reasons. 


Such a transaction involved a lock-up of | ‘ 
| and London, and more particularly 


tin collapsed to 4,132. The home stocks had by that time 
been increased to roughly 5,500 tons, and cash holdings 
were occasionaliy sacrificed at a discount for financial 
The outbreak of war had first a decidedly 
strengthening effect on the market because of the temporary 
interruption of the movement of supplies between the East 
between the latter 
centre and America, through the precarious state of the sea 
routes, while the cost of shipping was prohibitive. Cash 


New York soared to a parity upwards of £250 per ton, but 


| a gradual resumption of shipments to New York afforded 


Americans a badly needed relief. With the interruption of 
official trading in London, and the liberal supplies: still 
available, the market subsequently fell of its own weight, 
and the price dropped to 4,120. The demoralisation was 
aggravated by financial apprehensions, as many firms have 


| been badly hit by the heavy differences owing on Continental 
| account, most of which may not be forthcoming until the 


war is over. 


There has been since, however, a rapid change 
in the statistical position owing to a considerable shrinkage 
of supplies from all sources and much larger deliveries dur- 
ing October. The London stocks have been reduced to in- 
significant proportions—a mere 600 tons—which has had its 


| reflex in an enormous premium up to £11 10s per ton paid 


for cash Straits over the ordinary contract price of standard 
tin. This premium has been latterly, however, reduced to 
about £1. The recovery which set in late in October has 
recently made considerable headway, up to £150 for cash 


| standard, which closed on December 15th at £149 15s, thus 


| £20 per ton. 


registering against the close of 1913 a depreciation of about 
The last monthly statistics show a visible 
supply of 13,627 tons, a deficit of about 2,500 tons against a 
year previous, or 6,400 tons from the highest record of the 
vear. The total world’s deliveries of standard tin for the 
12 months to November 30th were 86,235 tons, against 


90,281 tons for the previous 12 months. As regards sup- 
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plies not included in the usual statistics, the total receipts 
from Bolivia for the 11 months to November 3oth were 
18,503 tons, and from China only 18,221 tons, this showing 
a deficit of about 4,000 tons and 500 tons respectively against 
1913.—Glasgow Herald. ease , 
LEAD.—After the weakness noted in pig lead late in 
1913 the market had a sharp recovery in January from 
£16 3s gd to £20 7s Od, basis soft foreign for prompt de- 
livery, but the price then gave way slowly to £18 in April, 
the lowest point touched. Arrivals were rather excessive, 
but with a subsequent improvement in general consumption 
dealers took more interest in the market, which rallied to 
£20, but reacted to £18 15s by the end of July. With the 
| larger quantities absorbed by the electrical trades there was 
but little surplus available, and the market became seriously 
| scared by the outbreak of war. The demand during August 
| was of an urgent character, chiefly in connection with the 
| war. The bulk of the supplies then coming in was reserved 


for the War Office, and consumers had considerable diff- | 


\| culty in securing adequate supplies, so that the price was 
| rapidly forced up to £24, a figure not seen for about 44 
|| years, or some time after the Franco-Prussian war. The 
rise was undoubtedly overdone, although dealings were en- 
tirely of a private character, as the Metal Exchange was 
closed. Arrivals having been on the increase, partly owing 
to supplies originally intended for the Continent being 
diverted to this side, a lull ensued in the demand, and lead 
could be purchased down to £718 5s in October, but in con- 
|| sequence of the curtailed Broken Hill output and an im- 

portant demand for Russia, who absorbed big quantities 
both from this side and America, a fair rally followed up to 
£19 7s 6d. Latterly the discount on forward contracts has 
been considerably reduced, and spot lead closed on Decem- 
ber 15th at £19 10s, or £3 58 per ton higher than at the end 
of 1913. Ready metal continues scarce, although the total 
imports for the 11 months show against 1913 an excess of 
about 10,000 tons. The outlook is considered sound, while 
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ensued, and the present prices are not 
year ago, although the output in France hast than a 
been somewhat curtailed through the war fresumably 
times Germany is a big consumer, but the 
considerable difficulty in securing supplies 
Switzerland quite recently prohibited exports 
price in Germany now is equal to about £2 
ton against 483 in London! The total ~ - 
production for last year was 68,200 metric tons = 
shows an increase of 5,600 tons against the ; _ 
year. Out of the total given the production in Panue pe 
1S,ovo tons; Great Britain, 7,500 tons; United States 
22,500 tons; Canada, 5,goo tons; and Germany hae 
and Switzcrland, 12,000 tons. The increase in the case of 
the United States was 3,000 tons, and France 500 ‘aa 
wherezs the production in Germany, Austria, and Switzer. 
land has remained practically stationary.- Glas gow Herald. 


TINPLATE. 


Few industries have been more directly affected by the 
war than the South Wales tinplate industry. “ Makers,” 
write Messrs Sim and Coventry, in a circular on the in. 
dustry, ‘‘ have been for months struggling against adversity 
such as they have never before had to encounter.” Two. 
thirds of the industry’s output is exported, very largely to 
the countries now at war. At the opening of the year busi. 
ness was very good, but the growing keenness of competi- 
tion led to a pooling agreement, which came into force on 
April 1st, based on a 15 per cent. restriction of output. The 
activity of the early year did not last, and confidence had 
disappeared by midsummer. Then came the war. The 
sudden and complete dislocation of trade and credit brought 
with it a cessation of new business and the cancelment of 


many export orders. By October matters were improving, 






the American output is now lighter.—Glasgow Herald. 
ALUMINIUM.—The market for aluminium has to some 
extent been affected by the marked depression in other 
i| metals, although price fluctuations have been only mode- 
| rate. The average of the prices recorded during 1914 is 


but in November, through the Government embargo on 
shipments of tinplate to Holland and Scandinavia, a sad 
state of affairs prevailed. ‘The circular continues :— 

‘* This has continued up to the time of writing, resulting 


well under that of the previous year. The price was already 
comparatively low early this year, near £81 per ton for 
ingots, or the minimum selling basis of the International 
Producers’ Combination. The steady increase in the output 
towards the end of 1913 tended to restore equilibrium in the 


in large quantities of tinplates being absolutely held up in 
this country. True, a small number of permits have been 
'yranted, but these appear merely to touch the fringe of 
the question, and the trade is to these countries in a state of 
suspended animation, although such a description perhaps 
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gives an exaggerated idea of its activity. The delay in 
issuing permits is very great, and is somewhat difficult to 
understand in the case of such countries as Sweden, where 
the Government has recently prohibited the export of tin- 
plates and articles made therefrom. It is much to be feared 
that the practical prohibition of export will play into the 
hands of the American manufacturer at the expense of 
British trade. There are signs of this already.”’ 7 
Of the 581 tinplate, blackplate, and sheet mills in exist- 
ence, 185 were idle at the end of December. In 1913 Ger- 
many was our third best customer. Discussing tinplate 
prices, Messrs Sim and Coventry state that quotations were 
not greatly affected by the war. The immediate effect was 
a rise of od. per box, but most of this was lost by the close of 
the year, when the price stood at 12s 6d, f.o.b. Swansea. 
The circular goes on to say :—‘‘ Taking into account the 
/rise in raw material, this would leave the makers worse off 


British International Bank, Limited 


3 LOMBARD STREET, E.C. 


matter of supply and demand, in spite of the additional new 
uses for the metal in various industries. The market im- 
proved to a fair extent in the early months, when home pro- 
ducers lifted their terms to about #90. Foreign competi- 
tion, however, was rather keen, and amidst depressed sur- 
roundings users purchased from hand to mouth, and prices 
relapsed towards the middle of the year to about £80, at 
which good sized lots could be secured from home producers, 
while Continental material was obtainable at a few pounds 
less f.o.b. The more sanguine views expressed in the early 
months were thus not realised. There was, however, a 
temporary recovery to the higher level above mentioned dur- 
ing August, when the home trade was entirely in the hands 
of British producers as the outcome of the shutting off of 
Continental supplies on account of the war. 
were then temporarily withdrawn, but 
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6d box than at the beginning of the year.’’ The 

's statistics show that total exports amounted to 

497 tons, valued at £6,001,227, compared with 494,497 
= valued at 47,214,988, in 1913. Generally speaking, 
oat te chief declines being in the figures for Germany, 
Netherlands, Italy, the Argentise, and ‘ other countries.’’ 
Stocks of tinplates, terneplates, and blackplates at Swansea 
on December 31st were some 42,000 boxes and bundles less 
than a year previously, but considering the great curtail- 
ment of production, the figure is large. 





ENGINEERING TRADES. 


LOCOMOTIVE ENGINEERING.—According to the 
Engineer, the amount of progress to be recorded in locomo- 
tive engineering is naturally smaller than usual. The stress 
upon locomotive superintendents during the last few months 
has been too great to permit of any striking developments. 
As far as the work done before the war is concerned, it 
goes to show that the steam locomotive, far from losing its 
position, continues to make ground or to consolidate its 
position. There is not yet any trace of evidence that for the 
greater work of railways in any part of the world the steam 
engine is seriously challenged. The Glasgow Herald points 
out that for manufacturers the year has been one of great 
prosperity, the trouble having come too late to affect the 
year’s work sensibly. The annual record of men employed 
shows an advance on that of 1913. In former years these 
returns were made up at the end of September, but this 
year it was thought that the end of July—immediately be- 
fore the outbreak of hostilities—would constitute a fairer 
comparison. 


1912. 1913. | 1914. 


| 1910.) 1922. 
































} | 

North British Locomotive Co., Lim.| 6,216 7,346 6,912 8,031 | 8,866 
Caledonian Railway ................ | 2,666 2,758 2,840 2,869 | 2,746 
Beyer, Peacock, and Co., Limited ..| 2,349 | 2,368 1,648 2,278 | 2,706 
North British Railway .............. 2,430 2,351 2,340 2,335 | 2,392 
The Vulcan Foundry, Limited...... 1,693 | 1,701 1,714 1,904 | 2,014 
Kitson and Co., Limited ............ | 1,691) 1,612 ly 1835 | 1,975 
Glasgow and South-Western Rly....} 1,247 1,266 1,263 1,315 1,270 
R. Stephenson and Co., Limited ....) —.. 960 1,015 1,020; 1,116 
Nasmyth, Wilson, and Co., Limited] 541 706 728 704 | 744 
Great North of Scotland Railway ..| 449 456 476 493 | 490 
Highland Railway .........scecses: 422 425 288 400 | 406 
Hunslet Engine Co., Limited ...... 300 309 341 329 | 332 
Manning, Wardle, and Co., Limited 270; 245 190 287 | 280 

TOURS . occcksnuaegsecateesees 20,274 ' 22,503 | 21,391 23,800 | 25,337 


A supplementary return made at the usual time in Septem- 


ber showed that, although the percentage of men who, 


joined the colours was very heavy indeed, the industry was 
able to replace them with other men whose trade was 
seriously affected by the advent of the war. The prosperity 
of 1914 was almost wholly due to the abnormal demand in 
the previous year, as it is the carry-over from the latter that 
has filled the shops for most of the period now under re- 
view. The world’s wants at the moment are great and 
clamant, but in the existing circumstances there seems to 
be a prevailing feeling that this is not the time to place 


| 


s to British possessions and our Allies kept up very | 
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of work, fresh orders could be undertaken on favourable 
terms, both as to price and delivery. At the close of the 
war it is inevitable that there will be an unprecedented 
demand for rolling-stock from all parts of the world, and 
discontent will be engendered amongst purchasers by the 
inability of the builders to meet the demand. It may once 
again be pointed out that the capacity of the locomotive 
workshops at the present era is very much in excess of the 
normal demand, and additions to output capacity would 
only mean that in ordinary times more of the available 
capacity of the works would remain unoccupied. 

MARINE ENGINEERING.—The only noteworthy 
feature of marine engineering, says the Glasgow Herald, 
was the growth in favour for some classes of mercantile 
vessels of the geared steam turbine. In several liners the 
usual combination of reciprocating engines and geared tur- 
bines was installed, and in the case of others the reciprocat- 
ing engine was relied upon exclusively. The ‘‘ combina- 
tion ’’ system so-called has not, it may be, attained the 
progress it was at one time expected to achieve. That has 
not, however, been because the system was found to be less 
satisfactory than it was originally claimed to be, but rather 
because with the powers transmitted by the helical gear 
steadily increasing its attractiveness as an economic pro- 
position declined. But unless the signs are unusually decep- 
tive, the geared turbine will sooner or later displace both 
the combination system and the reciprocating engine in 
passenger vessels. Marine shops have naturally been 
well employed on private and Admiralty work. 

ELECTRICAL ENGINEERING.—tThis war, writes the 
Engineer, has shown more clearly than anything else that 
British electrical manufacturers had keen competitors in 
Germany. It has shown, moreover, the extent to which home 
firms have depended on the Continent for their supplies of 
certain materials. Almost immediately the war began there 
was difficulty in obtaining several things of vital importance 
to the electrical industry. Accumulator and lamp manufac- 
turers were seriously hampered, owing to limited supplies 
of glass, and central station engineers and others were 
faced with the possibility of an arc lamp carbon famine. 

So far as trade is concerned, electrical manufacturers have 
little to complain about. Important orders which prior to 
the war were placed with German firms have been, or are 
going to be, transferred to manufacturers in this country, 
and a good deal of other work has recently been put in 
hand. Railway electrification, though in a rather backward 
state, is being pushed forward as rapidly as possible by no 
fewer than four of the principal railway companies in this 
country. 


THE MOTOR INDUSTRY. 


Mr T. F. Woodfine, secretary of the Society of Motor 
Manufacturers and Traders, writes as follows in the London 
Chamber of Commerce Journal :— 

Fortunately, the season was well advanced before the 

| outbreak of war, otherwise both manufacturers and conces- 


orders. The locomotive builders do not share in this feeling | sionaires here for foreign manufacturers of motor-cars 
—apart altogether from the selfish motive. With a dearth | would have found themselves with large stocks on their 
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INCOME, 1913. 


Life Premiums a 4 ++ ee 206,568 18 10 


Premiums .. ee ee ee ee ee «» 695,14615 2 
Marine Premiums ee o eo ee ee -- 395,094 0 8 
Accident Premiums .. ee ae ee ee ee 15,607 17 0 


Interest ee ae ee ee oe ee ee 


oe 191,833 7 6 
Other Receipts ..  .. 7,323 1 3 


£1,511,574 0 5 


Prospectuses and copies of the Accounts can be had on application. 


SS en ee SS 


FUNDS, 3Sist December, 1913. 


Shareholders’ Loy paid up -< is ‘ £448,275 0 0 
General Reserve Fund .. ee on ou . 450,000 0 0 
Life Assurance Fund .. ai es i es -. 2,640,186 14 2 
Capital and Leasehold Redemption Fund os on 8,293 19 0 
Fire Fund .. A én ea es as ae -» 750,000 0 0 
Marine Fund .. .. os 420,000 0 0 
Accident Fund .. os ‘a an ée an 20,652 10 3 
Profit and Loss .. ah $4 ae we wa -. 162,51813 1 
Investments Depreciation Account ‘ on 2, 0 
| Provision for accrued Liabilities -» 168,028 4 2 
55,219,555 0 8 
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hands, whilst the retail traders and garage proprietors | 
throughout the country would have been hopelessly ruined. 

As soon as it was clear that this country would become | 
involved by land as well as sea, the War Office proceeded | 
to exercise the power of seizure, in addition to its call upon 
subsidised vehicles. The subsidy scheme, which had been 
worked out between the War Ofiice and manufacturers, had 
not been in operation sufficiently long to give the necessary 
number of vehicles, but its usefulness has been strongly 
demonstrated by the fact that it has enabled the War Office 
to get together quickly a considerable number of suitable 
vehicles of similar type. At first the demand for vehicles 
was such that some of practically every type were requisi- 
tioned, but little imagination is necessary to picture the diffi- 
culties of the repair and spare part services where so many 
different types are in use. This applies alike to the touring 
cars which are in use for conveying staff officers, &c., as well 
as to the transport proper. 


In regard to commercial motor vehicles, the war found 
this country far better provided than France, but, neverthe- 
less, the demand for horses was such that the business of 
tradesmen still using them was considerably affected. The 
requirements of the War Office for further commercial 
vehicles monopolised the whole output of most manufac- 
turers, so that it will be some little time before the require- 
ments of traders in this direction can be filled. But, of 
course, there is not likely to be any great revival of trade | 
until the termination of the war, when manufacturers will 
be free to turn their attention to civil requirements. 

There was no increase in the price of petrol, but the 
financial stringency caused a diminution in the use of cars 
for pleasure purposes generally, and it became apparent 
there would not be the usual disposition to make fresh pur- | 
chases. In view of this, and also of the fact that so many of | 
the habitués of the Motor Exhibition were likely to be 
thrown into mourning if the war continued, it was decided 
to abandon the usual November exhibition. The projected | 
exhibitions in Brussels, Paris, and Berlin also were, of | 
course, stopped by the war, and it is in the irony of events 
that this year, for the first time after a long interval, the | 
German Motor Trade Society had proposed to hold an exhibi- 
tion in a building which had been specially constructed, 
whilst the Belgian Society, whose exhibition had always 
been in January, decided this year to change the date to 
December, so that there would have been exhibitions in Sep- 
tember, October, November, and December, in Berlin, Paris, 
London, and Brussels respectively. 

Earlier in the year, however, there had been another of the | 
series of Aero (and Motor Boat) Exhibitions at Olympia. 
At an early stage in the war it was realised that, 
what with high-angle guns and the necessity for recon- 
noitring purposes to descend frequently within rifle range, 
the destruction of aeroplanes would be very great, and orders | 
were placed by the Admiralty to the full extent which all the | 
manufacturers in this country could cope with. 

A direction where the motor played an important réle 
was in the submarines, which are driven on the surface by 
oil engines. When they submerge the drive is from electric 
batteries, as air then becomes insufficient for internal com- | 
bustion engines, which are, however, the main source of | 
their power. Motor-boats were found of great use for patrol | 
purposes, and private owners in many cases gave their ser- | 
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| the highest ever reached. Practically the whole of the 


| forming 24} per cent. of the total output, as compared with 


vices also, joining the Naval Volunteer Res = 
Service being under the Admiralty, drivers of The Air 
motor-ars and other motor-vehicles attached to thes Moured 
joined the Naval Volunteers, so that the t sery 
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P motor p] 
as important a part in the naval as in the alti syed almost 


ary service, 


VI.—SHIPBUILDING AND SHIPPING 


Lloyd’s Register of Shipbuilding for 1914 excludes y 
ships for obvious reasons, but the war adds interest Be 
mercantile figures. The Register reports :— the 

‘* During 1914, 656 vessels of 1,683,553 tons Stross (viz 
621 steamers of 1,674,358 tons and 35 Sailing vessels of 
9,195 tons) have been launched in the United Kingdom 
The sailing ship tonnage is composed, however, almost 
entirely of barges and similar craft. The output of mer. 
cantile tonnage in the United Kingdom during 1914 didi 
a decrease of 248,600 tons on that of last year, which was 


tonnage launched is composed of steel steam tonnage. Of 
the total output, 75$ per cent., or 1,273,530 tons (1,267,707 
steam tons and 5,823 sailing tons), has been built for regis. 
tration in the United Kingdom. The amount of tonnage 
launched for other countries during 1914 was 410,023 tons, 


Agta 


over 214 per cent. in 1913, nearly 24 per cent. in 1912, 22} 
per cent. in IgII, 19} per cent. in 1910, 24 2-5 per cent. in 
1909, 40 per cent. in 1908, and 34 per cent. in 1907. The 
tonnage intended for the British Colonies amounted to 
36,736 tons. Of other countries, Holland has provided 
the largest amount of work for the shipbuilders of the 
United Kingdom, viz., 15 vessels of 88,097 tons (nearly 5} 
per cent. of the total output). Norway occupies the second 
position with 67,827 tons, being followed by Greece (41,543 
tons), and Belgium (35,951 tons). The number of steamers 
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| of 6,000 tons gross and upwards launched in the United ; 
Kingdom during 1914 has slightly exceeded the average } 
of the previous three years. During the three years, ‘ 
1911-13, 206 vessels of such a tonnage were launched in the 4 
United Kingdom, showing a yearly average of 69 vessels; 3 
and, of the total number, 54 were of 10,000 tons and up- } 
| wards (yearly average, 18). The returns for 1914 show that i 
71 vessels of 6,000 tons and above were launched. Of j 
these, 13 were Over 10,000 tons each, the largest being the 3 
White Star Liner “ Britannic,’’ of 47,500 tons; the Hol- 
land-Amerika Liner ‘‘ Statendam,’’ of 32,500 tons; and the 
“* Belgenland,’’ of 26,500 tons. The following are the 
other vessels of 12,000 tons and upwards, viz. :— 
‘** Orbita,’’ 15,500 tons; ‘* Almanzora,’’ 15,300 tons; 
| “* Euripides,’’ 14,947 tons; ‘ Transylvania,’ 14,315 tons; 
‘“ Tuscania,’’ 14,000 tons; Missanabie,’’ 12,469 tons; 
** Matagama,’’ 12,000 tons.’’ 
Considering that 1913 was a record year, ihe falling off 
is not great, and the 1914 total is very large compared with 
the years 1907 to 1910. As compared with the rest of the 
world, the United Kingdom maintained (on paper), its 
predominance, as will be seen from the following table :— 
a 
: 
R. C. BLANCHARD, Ph.D. 
| 
: 
= = £100,000 
= = 


£187,000 


ANNUM, PAYABLE QUARTERLY. 
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The World. Kingdom. 


Tons. 


The United Kingdom produced, in 1914, 59 per cent. of 
the world’s output compared with 58 per cent. in 1913 3 
but in 1911 and 1912 she was responsible for 68 a 
ent. respectively. The 1914 percentage, too, is a little 
fl ttering, for the returns from Austria-Hungary and Ger- 
coo are incomplete, and the ** other countries ” aggre: 
rate is, therefore, too low. According to figures receive 
a the outbreak of war, Germany s output was 387,192 
8,000 tons less than in 1913. The United States 


ns, OF 7 : ; 
em 200,762 tons, was 76,000 tons less than in 1913, 


output, at 1S : 
while the French total of 114,052 tons showed a decrease 
of 62,000 tons. Holland (118,153 tons) and Japan (85,861 
tons) report a record output. 


quarter showed a decrease of 66,000 tons, and the June | 


returns a further decrease of 169,000 tons. There was 


little change in the September figures, but the last quarter 


The returns for the March | 


of the year showed another decline of 95,000 tons. Thus | 


the major part of the year’s decline in work in hand took 
place before the war began. 


Shipowners did not enjoy prosperity comparable to that 
of 1913. The decline in the world’s trade evident in the 


freights. Messrs H. E. Moss and Co. tl 
steamship circular, dated July 1st, as follows :—‘‘ Since 
the issue of our last semi-annual circular, 
owners have had to face one of the most sudden periods 


of depression experienced for a very long time past. Fortu- 


steamship | 


nately, the majority have profited so well during the last | 
few years that they should have enough reserves put by to | 


tide over the bad time through which they are now passing. 
The boom recently experienced could not be expected to 


continue much longer, but we consider everything is pre- | 
sently at about the lowest ebb, and that there is not much | 


room for further depression. Our own opinion is that 
during the coming autumn, by which time it is to be hoped 
the present political unrest, at home and abroad, will be in 
a fair way of settlement, and the new crops will also have 
to be moved, we shall see a gradual improvement in 
freights and better prospects for shipping, especially as 
” Soon after this 
On the very first day of war the 
Government put into force the State Marine Insurance 
Scheme, which proved well thought out, and restored con- 
fidence to shippers. The actual damage done to our ship- 
ping was not so great as was expected, but the dangers 
of the oceans, the dislocation of trade, and the high rates 
of insurance caused big losses to shipowners. But with 
returning confidence rates descended rapidly; and as trade 


financial conditions are also improving. 
the war broke out. 


resumed On a very large scale, there was a great shortage | 
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of tonnage, and freights rose enormously. Messrs H. E. 
Moss and Co., writing on January 1st, make the following 
statement :—‘* With so much uncertainty existing early in 
August, a slump in freights and values of steamers 
naturally occurred, and for two months it was scarcely pos- 
sible to obtain a bid, and prices for building were prac- 
tically as low as they have been for a long time past. 
Since then, however, there has been a very great change. 
Most of the shipyards are full to overflowing, freights have 
advanced in many instances over 100 per cent., and those 
shipowners whose steamers are not tied up are reaping 
profits never before experienced. What everyone con- 
nected with shipping now asks is: 
war last? and what will be the result afterwards?’ To 
the latter question our opinion is there may be at first a 
set-back; but not long afterwards steamship owners in 
general will be benefited.’’ In the last few weeks of the 
year shippers were certainly making up handsomely for 
their losses early in the war. 


VII.—TEXTILES. 
THE COTTON TRADE. 
The cotton trade of Lancashire last year passed through 


a more severe crisis than at any time since the cotton famine 
of 1862 and. following years. Even before the outbreak of 


| the war the conditions were not at all favourable, and the 


depression was gradually becoming more acute. In the 


| opinion of some people, it is believed that even if hostilities 
_had not broken out in Europe, the later months of 1914 
wrote in their | 


would have been a very trying period for both spinners and 
manufacturers. Undoubtedly the slack state of affairs was 
largely due to over-trading during the previous couple of 
years, which resulted in the markets of the world being 
over-supplied in all kinds of cotton goods. 

Shipments of yarn during the 12 months show a distinct 
falling off as compared with the two previous years. The 
following is our usual table : 


Twelve Months Ended 


December. December 31. 


Lbs Libs. 
PO vst veadescass tices . 18 314,300 243,850,400 
BU 0 caves 000s educaeeceeeaneene SE 210,099.000 
WE AR bas badecevanenead ete 9,966,000 178,527,800 


The principal instances of increased exports in 1914 on the 
previous vear are :- 
Lbs. 


Lbs. 
Netherlands......... cccces Gee) BMRORE §. ccni cc cadkecvexe ; 481,000 
Bengal ...... <a 2,096,000 | United States .............. 422,000 
as «eitackednkeame 1,860,000 | Sweden .. 190,000 
The chief decreases are : 
Lbs. Lbs. 
COND was nccndcsserewas 39,504,000) Bolgiati.s..cccccccstccsse 2,012,000 
ME 6.42 kth mba nuke aleuee DOERR Oe! WOMMGO coccccccce avcccece 1,455,0C0 
Austria-Hungary ...... MM PO na nidncsdccecinaciiact 1,375,000 


Our foreign trade in piece goods in 1913 was of a record 
character, the figures as published by the Board of Trade 
showing larger exports than ever known before. At the 
beginning of 1914 it was realised in most quarters that dur- 





first half of the year brought with it a dramatic fall in | 
| 
| 
i 
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Below will be found the net profit and Joss a the ohare 
ning 


ing the coming year there was little probability of our out- 
trade from 1900 :— 


lets abroad taking so freely, as, according to advices, stocks 
in dealers’ hands were very heavy. Buying ebbed and 


Average 
flowed, but most shippers purchased from hand to mouth, No. of Profit. nile pecan oat, 
and gradually things got worse. In printing cloths as made Year. Companies. sie £ : Loss Dividers 
in Burnley, the depression was so acute that it was decided | j9g)'"""""""' g9 <2 aygias OD $07 1. oe eae Pui 
to restrict the output to the extent of stopping the looms | 190.......... 85 ‘a 1,436 a it 
one month in four. At the beginning of August, traders of cos teteeeeees 4 nin 45,322 ictal a - & 
all kinds were greatly scared by the situation, and for a few | 190521322132 99 693.070 “ oa os ‘4s am 4 
weeks the taking of deliveries was stopped and shipments ee. eerereee = 1230008 . 6 oe 
suspended, whilst fresh business was altogether out of the | j99g°""""""""! 1001! Seslt i, 25,211 
question. Gradually the outlook cleared, and in spite of | 1909.......... 100 a «+ 272,972 . ste: 
high insurance rates and the suspension of code telegrams, epee oo eax. °. 308006 7 3680 
the resumption of exports was arranged. Buyers on this | 1912....0..... 100 558450 ‘ sa 203 ee 
side did not want to have contracts cancelled, as a general | = rnakeng me 536.658 56 3. es 
depreciation in values was taking place. Since then, | 7" ’ eS q 


although the improvement has been slow, the amount of | 
fresh business offering has broadened, and some manufac- | 
turers have recently sold on a freer scale than anticipated. | 
Throughout the year India was burdened with heavy stocks, | 
but it is quite evident that that market is healthy, and dur- | 


The following is a table of the quotations of 
American (spot), 32’s twist, 40’s weft, and : 
6o’s twist and fully good fair brown Eg 
The yarn prices are actual sales on th 
large spinning of average quality i 


middli 

50’s weft; an 4 
ypUan spot cotton, : 
e dates given of one 4 
n American (carded) 





ing the last few weeks a considerable demand has come descriptions and of one spinning in 60's T (carded ; 
through. The outlook for China is uncertain, and various | Egyptian) :— ; 
matters seems to check operations of any importance. The | Mia. 32's 40’ _», Pully-good Pair ‘ 
Near Eastern outlets are very adversely affected by the war, | Date. Amer. Twist. Weft wun. Eeyptia O's : 
but, on the whole, favourable reports are being received | , 1914, d d d a a. ™_ j 
from Egypt. The home trade experienced a generally good | pupeaty, Beoccc: TBs Wh WO ME 990 ; 
ind : Me 7 8, ary , oa 944... Mk, O40. ; 
year. The contracts in heavy materials to meet the require- | March cteusaeus 6°99.... 9%. Smy .... 1 .... 848... i : 
ments of the war were very welcome, and many firms have | May pibesccoews. pees aes R te rors OO... ; 
done very well indeed. | June i datinsilta 774... 10fe .... 108 a a a2 ie { 
Our foreign trade in cloth for 1914 shows a big falling | + Biieso Snes 1 nes % ie + FB ae : 
off, which, of course, is accounted for by the war. The fol- | *September4.......... o0.... © .... © ....58 2. oe : 
lowing is our usual table :— | November 6... 46400 Ho la oe ge 
Pestus Manis Mites ae errr 4°35 . Tem 6HR .... Bs - 6B.ac ee 2 


* 


* Quotations nominal. 


December. December 31. 


Yards. Yards. | During the year no important crisis arose with regard 
c J ™ ri . ga to : 
SS ee eee | labour questions, and the industry was free of any big |} 
BOD nanscacnsscenentancossonns 276,015,100 5,735,854, 700 | strike or lock-out. It is of interest to note, however, that 


7 : ; s | the operatives were successful in securing an extension of 
> » > ‘¢ Ss s . ae Ss Ss ) » . a ( < > 1 a S ¢ 5 
The chief cases of increased shipments during 1914 ©n 1913 | the usual annual holidays, and henceforward the time for 


= the spinning mills and weaving sheds to be standing will 


Bia tht cal Pte. 


sia com. _| on Foote. / amount to 1364 hours instead of 116} hours, as before. Bad 
Greece sreessec soci: 1887000) Roumania. 22.22000220.2 8600000 | SPinning complaints were rather less frequent, and a tem. 
SIND Shick nd cnmaneuial 10,403,000! Denmark ............0..00. 5,708,000 | porary agreement has been arranged between the Operative 
einai , Spinners’ Amalgamation and the Master Spinners’ Federa. 
eo tion for dealing with such matters. Throughout the year ‘ 
Yards. Yards. | there was no agitation on the wages question. In the spin- 
BOMDAY ...0cc.scccccccces SBS Tat CD | TURBO ..cacsocesscccce ++ 90,004,000 | ning department the five years’ agreement thi 
on ee aca 138,591,00C| Egypt ...-..-..--..-..... 64,353,000 | P iam y at eens — provided 
Argentine Republic........ 111,486,000 | Brazil .. ................ 62,355,000 | [Or no rise or reduction, will expire next July, and it re. 
RED bitadinciatecccchiel 113,201,000 Burmah ............. «4... 45,693,000 | mains to be seen whether anything will be done during the 


_ next few months to bring about an extension of the period. 
| In the weaving section the agreement as to wages came to 
an end 12 months ago, but during 1914 no application was 


Mr John Kidger, of Oldham, in his annual review of the 
cotton trade in the Oldham district, examines the accounts 
of 100 firms which publish balance-sheets. Out of these 49 |“ 4 aoa : : art 
have suffered losses, and in comparison with 1913 the earn- | made for a general advance or reduction by either the em. 
: ; , ee | ployers or the trades unions. 
ings of the share capital have fallen from 4/14 12s 6d per ‘ 
cent. to £1 gs od per cent. The dividends, however, have | 
enly fallen from 8 per cent. to 6} per cent., as heavy calls | 
have been made upon reserves. Taking 120 companies 
which do not disclose their accounts, Mr Kidger finds that 
the dividends, as compared with 1913, have fallen from a | 
mean average of 10} per cent. to one of 1044, per cent. ; this, | 
too, suggests a great call upon reserves. Mr Kidger says | 
that the companies which have done best are those that use 
Egyptian cotton and the ring-spinners. He remarks, too, | 
that the bad year “must only in a very small degree be | 
attributed to the outbreak of war, which will be more | 
| 


WOOLLEN AND WORSTED TRADES. 

There has been no more wonderful and eventful year than 
that which is just drawing to a close in the whole history 
of the woollen industry. At the beginning business was 
hardly normal, and even flat. It was said by those engaged 
in the industry that we were on the eve of slack times. 
Such was only to be expected. The trade had enjoyed a 
long run of prosperity, and the lean years were now due, 
Orders were falling off in January, and to make matters 
worse there was a steady increase in the cost of production, 
as all raw materials had advanced in price, and manufac- 
turers found themselves up against the difficult situation 
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of a decreased demand tor the finished article, and an | perity instead. Large woollen contracts are going a-beg- 
increase in the price of wool and most other raw material. | ging, as manufacturers cannot accept them if any time limit 
Such, briefly, was the position at the beginning of this | is attached. All the available machinery is at the moment 
memorable year. February brought very little change, of writing engaged first and foremost on khaki orders for 
except a trifle more activity on spring account. I'weeds | the British Government, and next on contracts for blue-grey 
were wanted in grey and brown shades and in medium | army cloth for the French. Russian agents, also, have been 
srades, and makers ot specialties in these lines were able | anxious to place orders for very large quantities—some three 
tn keep their machinery fully occupied. But they com. | million yards, it is stated. 

lained—the old familiar complaint—that the margin of | The activity has not, of course, been confined to the manu- 
profit had reached vanishing-point, Makers of costume | facturers who have obtained the Army contracts. It will 
cloths were also slightly better occupied than they had been | be easily understood that these contracts caused those who 
during the preceding few weeks, and the improvement | had taken them to withdraw from competition for the 
continued more or less throughout March and April. But | ordinary trade of the country. Manufacturers who were 
there was an absence of any marked activity, and com-/| not full up with khaki had orders for tweeds and serges, 
pared with the corresponding periods in, say, the two | &c., pressed upon them by merchants and wholesale clothiers, 
previous years, the output showed a distinct falling off. | and there are still some mills working night and day that 
When Easter had come and gone the slight improvement | are not producing a yard of khaki, but are engaged wholly 
which had been recorded in the two previous months sub- | in supplying the ordinary demand. The war has revolu- 
sided, and in the early summer the trade was really slack, | tionised many things, and one of the changes it has wrought 
and there was a considerable number of idle looms in the | is that merchants and distributors generally have now to 
district. The ordinary home demand had fallen to a very seek out the manufacturers and offer their business. It 
low ebb. The chief cause of this was undoubtedly the high | is a return to the old prosperous days of the ’sixties and 
prices ruling for the finished article in sympathy with the | ’seventies of the last century, when buyers of woollens 
steadily increasing cost of raw material. Manufacturers | had to come hat in hand to the manufacturers and beg of 
refused to consider offers even to secure large contracts, | them to condescend to accept orders. 

and, indeed, they were by no means anxious to enter into! This state of things is likely to last until the end of the 
undertakings that would bind them too far ahead. There | war, and there are some who think that it will continue 
were no inducements for the distributing houses or whole-| much longer, because when the war is over Great Britain 
sale clothiers to buy in excess of immediate requirements, will be the only country in Europe with a woollen industry 
with the result that they confined themselves to hand-to- | the organisation of which is unimpaired.— Yorkshire Ob- 
mouth transactions. server. 

When short time had become pretty general in the mills) COLNE VALLEY.—Notwithstanding the activity which 
th» trade had its first foretaste of the events which were to the demand for Army cloth has produced since the middle 
play such prominent parts later on. It was rumoured that of September, it can hardly be said that the year has been 
the Turkish Government had come into the market with a a satisfactory one for the tweed trade of the Colne Valley. 
large contract for khaki for the remodelled army of the There have been periods of activity, but also times when 
Young Turks. This contract was eventually placed in the business has decidedly lacked animation. Last year closed 
Colne Valley and the Dewsbury areas. As Army contracts amid conditions of depression, which were continued in the 
go nowadays, the contract was not a very large one, and it early part of 1914. Then there were fluctuations, and several 
was divided about equally between the two districts men-. firms found overtime necessary, but in most cases it did not 
tioned. It kept the firms interested working at high last long. Those who have done the best are the makers 
pressure for a few weeks, and at the same time there was/ of specialities, for these firms were working overtime for 
another slight revival in the ordinary trade, owing to repeats | nearly six months before the outbreak of war.—Yorkshire 
coming forward for summer goods wanted immediately. Observer. 

The improvement, however, was short lived. The Turkish HUDDERSFIELD.—The winter business, which, so far 
contracts were soon completed, and the spurt on summer as manufacturing is concerned, is done in the first few 
account was well over by Whitsuntide. June and July were months of the vear, was very poor. Special preparations 
very quiet, and with few exceptions short time was general were made for the spring trade, and manufacturers’ pat- 
with the approach of the August Bank Holiday. Up to terns, which were shown in April and May, contained mor: 
then the year had been singularly uneventful, and every-| elaborate designs than they did in one or two previous 
thing pointed to a very quiet autumn and winter. "| seasons. Germany and Austria have been the leading 

On the outbreak of war the outlook became gloomy in| markets for Huddersfield fancy worsteds. Now that that 
the extreme. Production was immediately cut down by trade has gone manufacturers are looking around in the 
half, and it seemed probable that many mills would soon hope of discovering other markets, and when the war is 


have to stop altogether. But presently it was announced over a strong effort will no doubt be made to capture markets 
that the country intended to raise at once an army of a/| which have hitherto been supplied by Germans and Aus- 
million men, with a further million to follow. The military | trians. There has been a fair business only with South 
authorities lost no time in inviting woollen manufacturers | America, chiefly in thin goods, and this has been done princi- 
to tender for the supply of khaki and blankets on a prodi- | pally through ‘Paris and London houses. The Canadian 


gious scale. There was enough and to spare of these con-| trade in tweeds, which a couple of years ago had reached 
tracts to set all the machinery running again at the highest | very large dimensions, was very indifferent during the last 
possible pitch of pressure. 5 year.—Manchester Guardian. — 

It is quite certain that never before in the whole history. SCOTLAND.—All standards of comparison with past 
of the woollen industry has there been such wonderful | seasons fail in estimating the experience of the Border 
activity as during the past three months. Manufacturers woollen trade in 1914. What would have been a very diffi- 
who, at the outbreak of war, expected to see their business cult and unprofitable season for makers of Scotch suitings 
brought to the verge of ruin, are now in the heyday of pros- and overcoating has not only been revolutionised, but swept 
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cannot come back on the old lines. Apart from the fact | had to be drawn dividing the Eastern business world 

that Germany and Austria were large buyers, and cannot the Western, and there were intersectional blocks ron 
be so for many years to come, economic causes were | showed Central Europe cut off from the Easter Which 
before the war working for drastic change. Fortu- | Western portions. India was for a month or two 60 sit 

nately for the workpeople in all the Border towns, | that business was all but impracticable. Cabling — 
including outlying ones like Duns and Langholm, the de-! was suspended, and the expense of getting informatiog et 
mand of our own Government and that of France and Russia | negotiating business was prohibitive. Since then none we, 
for naval and military clothing since the month of October | tions have been introduced, and business aoe 


: . . : foes On a jj 
has brought abundant work, with the promise of contin- little 


: by the European war, and so far as can be foreseen, | was valued at £28 §s last July, but then the broad red fine 


better, but still traders are at a decided disadvantage F, 
uance for many months to come. For mill-owners the | weeks and weeks it was impossible to procure cargo | - 
abundance of work does not, however, promise remunerative | and shippers of jute shirked quoting, and August uct 
results. Everything used in production, as well as wool, | simply unworkable till about the end. September tetera 
had gone to a high point in a market they had to follow’ with it quotations at £29 for afloat firsts. By the middle 
and where, to get in, they had to take low prices. It will : 


of the month the rate had dropped to £25 ss, and October 
was named at £23. This took the breath from some people 
but it could not be helped, and worse was to come for 
another £75 was sliced off when the next month came, and 
firsts were located at £18. The fall was not destined to 
stop there, for on November 23rd £14 10s was registered 
after £15 had been accepted on the 17th of that month, 
The price continued at £14 10s for a week or more, Decem. 
ber loading, but then the buyers’ opportunity for the year 
was at an end, and £15 15s was paid largely on the 8th 
the fall which soon occurred. After that the war dis- inst., and subsequently the price went rapidly Up till 
|organised all branches of the trade. The suspension of £17 10s, £17 158, H18, and A18 58 See 


be some months before they can tell the share that will come 
to capital. For the workpeople and the community generally 
Government call has saved the situation, which is matter 


for much satisfaction.—VYorkshire Observer. 


JUTE AND FLAX TRADES. 


The jute trade began the year with prices at a high 
level, and many holders and spinners were heavily hit by 


- 


~ ' . <a ‘ ; It was such an outstanding circumstance that j 
|} shipments from Calcutta, the interruptions in the despatch : rs it could 


not be forgotten that the Daisee crop of last season was a 
failure. After being sown, storms and floods swept about 
-5 per cent. of it away, and whereas the previous year 


; 

}of goods from Dundee, the difficulties of foreign exchange, 

re ; 

' 

ont prohibitions and regulations threw the trade turned out 15 lakhs of bales, last season yielded only 3} 


|the risks of traffic on the high seas, and the numerous 


into a state of confusion and depression, which has only lakhs. This put our spinners to Saprome inconvenience, 
gradually and partially been overcome. The Dundee and in most mane the COMPOSITION oO the batch had to be 
eas. : altered, and a different quality supplied to customers. It 
Advertiser, in its annual review, says : ' goes without saying that all through the season Daisee 
first marks kept quality was scarce and dear, and ultimately middle numbers, 
well over £30. At the outset they stood at £35 2s 6d, and upon which such store is set, were not to be had, except at 
soon threw off £1, and went steadily down till, when a ransom. No surprise was caused at seeing Daisee 2's 
February came, £31 10s was the established rate. Firsts keep slightly ahead of first marks in value, as, for example, 
remained there or thereabout for the next month or two, * dates “2 January and later :~ £35, Da 7 2) As # 
and April saw them raised again to £:33-# mete; tine, “ae aotee £33-£323, £34433 158} 


+ 


During the first six months the value of 


: : , 4:33-4:34. They re- £:35-£33;3 £34-£33 78 6d, the last being for June. 
mained on that level, and in the sixth month were steady FILAX.—When a stop was put to the shipping of flax 
at £33 7s 6d, but in July there was a change. New crop and tow from Russia, we required 3,000 tons of the one and 


came on the scene, and firsts opened that month with July- 


2,600 tons of the other to bring the imports into line with 
August shipment at £28 


5s. It had been thought and the previous year. The situation might have been worse, 
believed that before the new season’s jute arrived many but it — scarcely po agtoon ao "s ol — he — 
ee: . Re : , ” are quickly tapering off, and the outlook for supplies ts 0 
spinners would run short of spinning material, but this ine ical mit The ac aeonnn%e Gon crop at aie poor 
; y the g@k St. ew sei S flay I ‘ , 
> ate ' ; a te 4 —e ery h of S i . . . 
was like many other reports and rumours, very much of and small as it is believed to be, would be prized beyond 
the idle kind, with but a grain of foundation in fact. The 


measure if only it could be got. In the meantime, it te. 
one season’s jute fitted into the other amazingly well, mains in that country hermetically sealed, and all the 


although a war was never for a moment taken into account ingenuity of those who will shortly sorely need the flax has 
. . . e ° ° ° e Fat la ersem ¢ ada to 71 Sexe } imo if c 
nm the calculation. It 1s quite in keeping with the occur- fail d to de V ise an aae quate plan iO navi = : ; brought to 
rences of the two vears. and. there fore. of s ial interest our shores. With 20 per cent. less received this year, and 
> a > ars, re a fs z . c : E 2 aa d r 
: . oe ‘ trifles at best to look forward te. <pinners will soon be in 
to point out that in July, 1913, first marks were done at 


7 dire straits for material. 
£25 158, and before the end of that vear had touched -— 
£536 10s, Or, in round numbers, £10 per ton in favour of the Quantity. Vobia 
7 y 7 ‘ere aQ « Exports of ‘ —-—— 
buyer. In July, 1914, firsts were bought at £28 5s, and o 1912. 1913. 1914. 1912. | 1913. | 19M. 
their value to-day is, say, £18 5s, or £10 per ton against - oan - | 
the buyer. How often jute drives along the opposite road jute yarn ........Ihs 53,458 100. 41,766,100! 34,753,100 859,555! 780,988) 674077 


to that which nearly everyone expects! There is almost _ Do manufactures yds 161,802,900 172,484,200) 134,728,800 2,442,064 5,066,084 2,556,288 

invariably to be discovered individual cases of the right Ost arucies except he Biol 233,753. 267,278 197,285 

course being taken. Linen yarn ........ Ibs 17,685,800) 16,206,100) 12 See eae La gS 
is Pives ¢ i f whz f ye Do piece-goods . .yds 213,085,400/193,68 1,300) 178,892,100 6,120,526 5,968,91 

: This gives a hint of what had to be faced by the trade Thread forsewir= Vhs 2667300 2.646.200! 2,496,600 343,788 350.207 525/00 

in the second division of the year. Shipment jute, as stated, Otheraix's: ... > ‘ .. 11,952,526 1,928,977) 706,58 


WEST YORKSHIRE BANK LIMITED 


ESTABLISHED 1829. 





AUTHORISED CAPITAL - . . £1,000,000 | PAID-UP CAPITAL é a ‘ £400,000 
SUBSCRIBED CAPITAL - . ° £1,000,000 | RESERVE FUND - : - “ £400,000 
DIRECTORS. 


CHAIRMAN :—JAMES HENRY HOWARTH, Esq., J.P., Holly Bank, Halifax. an 

eee SUTCLIFFE, Esq., J.P., Stoneshey Gate, Hebden | WILLIAM FOSTER, Esq., J.P., White Shaw, Denholme, ® 
sridge. Bradford. ‘ 

JOHN HOYLE, Esq., J.P., Beech Grove, Halifax. ROBERT WHITWORTH, Esq., Southwood End, Halifax. 


RICHARD MOORE, Esq., Colston House, Burley-in-Wharfedale. | J. HERBERT L. BALDWIN, Esq., J.P., The Hall, Thornton-le- 
JOSEPH HENRY KAYE, Esq., J.P., Norwood, Huddersfield. Dale, near Pickering. 


| 
| JOSEPH BLAMIRES, Esq.,J.P., Bradley Lodge, nr. Huddersfield 
General Manager: J. H. HOWARTH. Deputy General Manager: V. W. WANKLYN. 


Head Office - - PRINCESS STREET, HALIFAX. 


BRANCHES in BRADFORD, HUDDERSFIELD and LEEDS, with 29 other Offices. 
[wane description of Banking Business transacted. Foreign Exchange. Savings Bank Department. Trustee and Executorships 
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I. —Inronrs ! from Yous 14N Countries and British Possessions, 
+ i | | Increase or 
HS | 1915. 1914. | Decrease. 
2a 1.—Food, Drink, and Tobacco— | ae oe % 
h i ile, ME NE A ka nec entnanebesacecnns | 85, 436, 628| 79,685,378| 5,809,250) = 67 
} H Meat, including animals for food ........ 56,726,411) 63,101, -" +6,374,728) = 11-2 
_ Other food and drink: 
ea Se EEE oi dsdccdencscooucuneias | 81,265,355| 78,512,456|—2,752,899) = 33 
, NEE Wicad accxddakancaus hboass | 58,683,367) 69,150,195! + 10466828) = 17°8 
eats ID: bc eanieadiaes cécbbaeensncuneness | — 7,490,537} — 542,025) - 67 
a Se COE Es Wakercccskessenene 290, 202,323, 297,939,705) + 7,737, 382, - 26 
ee = Il.—Raw Materials and Articles Mainly! ————-——|—— aati pr ocelegnete amen 
a Unmanufactured— { 
4 Geal, coke, and manufactured fuel ...... 36,700 41,197) + 4,497) 124 
a Iron ore, scrap iron, and steel............ 7,433,219| 5,488,082 —1,945.137)= 261 
i ern | 10,397,330) 9,527,985 669,365 = 65 
; WEROE OE GRIDER, on scesaccvcesnscasnees | 33,788,884; 25,337,251) 8, 951,633) = 25°0 
eh CD Soins donniunde  deesdsnscenewree ee 70,570,547, 55,345,769, —15224778) = 21-5 
; ME cad ces bcbGh ies shadkudecnuhameneeeen 37,736,434) 34,216,432; —3,520,002;= 93 
; Other textile materials .................. , 19,751,135, 15,366,452 —4, 384,683) = 22:2 
Oil seeds, nuts, oils, fats, and gums. ....) 41,576,€80) 41,375,640'-- 201,040) o4 
Hides and undressed skins .............. 15,067,176; 12,718,839 —2,348,337) = 15°5 
Paper making materials ................ 5,815,803; 5,958,405'+ 142,602)— 2-4 
NOUS i.snevhe<cbesnenceasteesnas 59, 848,5 936) 31,094,725, —8,753,811) = 21°9 
te CI Taio cccasnasesnnciad 281, 822, 444 236, 470,757; 45351687 - 160 | 
Ill.—Articles Wholly or Mainly Manufac-| —— a co —- | 
tured — i i 
Tron and steel and manufactures thereof! 15,231,633 10,865,140 4,366,493 28°6 | 
Other metals and manufactures thereof} 32,102,226 29,585,078 —2,517,148 78 | 
Cutlery, bardware implements (except i \’ 
| machine tools), and instruments ......) 7,378,360 5,197,368 —2,180,992 — 29°5 
| Electrical goods and apparatus (other 
than machinery, and telegraph and 
| _ telephone Wire). ...........++0eeeeeeee 1,587,294, 1,241,933 — 345,361 = 21-7 | 
MNEs avabiccnasidsntncebusbaahbees 7,282,971, 6,704,389 — 578,582 74 | 
| Ships (new)... ai name specie dik etabianonihe 34,164 31.98 — 2.234 65) 
| Manufactures of wood and timber 
1} (including furniture) ...........0.-000- 3,583,187) 2,336,654 — 1,246,533 = 347 | 
1 Yarns and textile fabrics— 
i | ee GE: ncivknduntcccssacessaenene 12,249,846, 9,367,231. — 2,882,615 — 235 
| Ge PONE fb cncsccsacwaeeaneusayetnen es 10,490,446, 7,646,850 —2,843,616 = 271 
| (3) Silk. acini 15,115,381; 13,391,128, — 1,724,253) = 11-4 
1 ' (4) Other materials ...............0e 9,129,183, 7,358,194 —1,770,989, — 19°4 
| ROE odisnkcccendssdacaeeiabeseatecnes 5,979,673, 4,256,749 — 1,722,924 = 28°8 
|| Chemicals, drugs, dyes, and colours 12,905,515 12,036,305,-- 868,610 69 
|; Leather & manufactures thereof(including 
| gloves, but excluding boots and shoes).. 13,430,762. 13,454,280 + 23,518 Ol 
}] Earthenware and glass................:- 4.546.267, 2,987,577, —1,558,690 = 342 
| PE. acackt ask bien nntincerabeaaans 7,674,419 6,787,962 — 886,457 = 11°5 
Railway carriages and trucks (not of iron), 
| motor cars, cycles, carts, &c. .......... 8,357,424, 7.266,694 —1,090,730)— 130 
| IE oe cman cosas 26,523,624 19,861,621 —6,662,003 = 25°1 
EL SNS FIG cas nctacgsainess 193, 602,375 160, 377, 663) 33224712 171 
1V.—Misce ilaneous and Unclassified (in- — 
cluding Parcel Post) ................ 3,107,597 2,644,524 463,073 - 149 
Pc cAckunawkideckans tne 768, TA, 739 697, 432 649 — -71302090 - 9 2 
II.- 


-Exxports of Bririsu and Irish Propuck and MANUFACTURES. 
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| 1913. 1914. "De rease or 
ecrease. 
|- I.— Food, Drink, and T obacc o— £ | £ £ % 
| CAPR OE BOOP. wn nc cnccccessecesscrcsoee 3,561.831; 3,101,381 460,450 = 12°9 
| Meat, including animals for food ........ 1,238,907! 1,139,448 — 99,459 80 
og reer er 24,410,732; 18,987,921 —5,422.811) = 22°2 
OD: Sc cndatnncanskstscasavieabonnsvaas 3,576,472; 3,707.426+ 330,954 98 
| PE CE Bi oa snc cucdinsedanean 32, 587, 942 26, 33% 176 5 651, 168 173 
| Il.—Raw Materials and Articles Mainly 
| Unmanufactured 
Coal, coke, and manufactured fuel ..... 53,659,660, 42,201,128! —11458532) = 21°3 
|| Iron ore, scrap iron, and steel .......... 410,570 298,847'— 111,723) 27-2 
| Other metallic ores ............c0ceseee- 130,285 109,719;— 20,564) = 15°7 
5 INE so dived ns che asinine cs eeexn 340,745 276,787; — 63,958! = 18°7 
FERGIE nna cnnntuccdeteceesrcensaqnesssts oa a a | 
I cee es 4,623,468 4,448,773'— 174,695 = 3-7 
Other textile materials ...............60. 434,420 420,822,— 13,598 31 
1 Oil seeds, nuts, oils, fats, and gums ...... 4,468,104, 3,973,657,— 494.447)= 110 
| Hides and undressed SOE uccakcinasuass 1,886,305; 1,487,029 — 399,276)= 211 
Paper making materials .............. 958,435 844,837, — 113,598|= 11°8 
IID” Cy caiccautstasunvevesbins 2,993, 002, 2,649,769'\— 343, 253) 114 
| TIE Bit iisiun was dsb oe ee 69, 904, 992, 56,711, 368 - - 13193624) = - 188 
| I11:—Articles Wholly or Mainly Manu- 
| factured— | ! 
Iron and steel and manufactures thereof 54,291,768, 41,719,422; — 12572346) = 23:1 
| Other metals and manufactures thereof 13,279,060 10,285,220) —2,995,84C) = 22°5 
Cutlery, hardware implements (except | 
| machine tools), and instruments ...... 7,972,380 6,502,958 —1,469,422) = 18°4 
Electrical goods and apparatus (other: 
than machinery, and telegraph and 
| SSS DROMS WITS)... cv ccc or scdececeeceress 5,386,273, 3,017,693'— 2,368,580) = 43°9 
PD sce cieukicusoasncanacbwckiussen 37,012,635 31,535,218 —5,677,417) = 15°3 
SURI ge aoe ok ees ine caes 11,026,530 6,824,521 4,202,009) = 38°1 
| Manufactures of wood and timber (in- i 
| ia rE ee skewed 2,041,640, 1,564,903;\— 476,736) = 23:3 
; | Yarns and textile fabrics | 
4 a) RE occ pan nevksd seutacnss ton 127,161,838, 103,275,353 —23886485; = 18°7 
: | Se OE cores veewuk see “es ae sastlnees 37,676,687, 31,542,720, —6,133,967| = 16°2 
| (3) Silk. ceeceeeesesceeeses| 2,157,530, 1,855,974;— 291,556] = 13°5 
(4) Other m TESTER. ' 14,827,973 12,983,707, —1,844,266) = 12°4 
| IDES 0's oad tad Co eines cies ne saeesi ean 16,424,322 14,559,693 1,584,636, 114 
|| Chemicals, drugs, dyes, and colours...... 21,974,386. 19,529,722; —2,444,664) = lbl 
| Leather & manufactures thereof(including | i 
gloves, but excluding boots andshoes)..! 5,648,276 4,685,390 952,886) = 170 
Earthenware and glass ..............++. , 5,213,221) 4,149,029.—1,064,192) = 20°4 
NO cei Vd anecedia sv cbeawase sods iawhe 3,679,195; 3,189,084 — 490,111| = 13°3 
Railway carriages and trucks (not of iron), j 
motor cars, cycles, carts, &c. .......... 11,365, 888 10,739 625 626, 263: 55 
NID hiss ok 6 cede Kea kKeKs 34,223,749, 30,403,444, ~3 825,305) = =i} 
OE, GHate TIE. 50 cbs veeneséas 411,368,3 568 358 338, 151 smi 7321668) 177 
IV.—Miscellaneous and Unclassified 
(including Parcel Post) ........ 11,383,597, | samsod - 2,950,003 = 25°9 
eeeercmemes ememeeee | nnnemnemsinenerenen | anes wonmccmceme | ccna <a 
WN vad Schone Gane onesvesaveds 525,215,289'430,230,725,—95014564 | -- 18°0 
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y| The | followi ing tables show the propo 
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pee 
eye 
re 





rtions of over 
trade with British possessions and foreign countr! : respec 
tive:v. Imports are classified as received from teal 
whence they are consigned, and not as received 


countries whence they are shipped. 
the country of final destination, 
port of discharge is situated : 


British Trape with Principat Cotonies 


Imports from— 




















Exports ar i 
.} ‘ e cr 
not to that in whe the 


+ POBSESSIONS, 






= Exports to 
eee ten al 
Countries. Year Ended December Sl. | Year Ended December a 
1912, | IMS. | 19.1912.) 19 ge 
East Ind | eesti 75,590,726 oiled ail ae 
Sast Indies.. , 98,607 81,633.) 
Australia ...... | 36,111,737) 38,065,250, 36,956,232 w 701 ern TLS3L4n 
New Zealand. | 20,302,062) 20,338,057} 22,977,665 10,390,334 loasreey| “glee 
Canada ...... 880,830) 30,488,374) 31,418,792 25,551,311) 23-79¢.gn¢1 jee 
South Africa’... 11,393,737| 12,495.271| 11,130,985 21'420'9121 92's en 
Bast Africa..../ 1,052,680, 1,005,720 1,024,995 1:241,801, L.sra5q) “Peas 
West Africa.’ 4,549,780 5,173,653) 5,989,807 6.157.196 sols) Gua 
West Indies ||| 1/871,824| 2,115,929, 2,386,778 2'524/056, te 
Channel Isl'nds| 1,779, 1,983,671) 2,272,028 1,535,641) 1383-799 
Total (includ-; ————_| ——_———_ -—_—-—- —_ ——_ —_ be 
ing other! 
possessions) 186,013.574/191,515,595 188,075,047 177,032,638 195,506,608l1 Sanne 
608) 17.597. 16 
British Trade with Forrtan Counrares, 


Imports from— 











Countries. | “Ye ar Ended Decembe r 31. 
“1912. 1913. 1914. 1912 
,  - . £ £ 

Ris céscnduns /134,579,304 141,652,072 138,616,495; 30,055,806 

Germany ...... 70,048,152) 80,411,057, 46,928,511) 40,362,767, 40 
WrORGO .cccsee: | 45,505,041, 46,352,718) 37,792 ‘061! 25,585,681 
Argentina ...... 40,807,685 42,485,391, 37,150,814 20,549,853 

a ep ereerer | 40,538,532) 40,270,539, 28,119,860, 13,757,990) 
Belgium........ 4 23,615,740, 23,382,268 16,104,006) 12,193,506 
Denmark ... 22,119,910, 23,830,633, 25,572, 984; 5,588,892 
Netherlands. . .| 21,433,657) 25,577,841) 24,337,908) 14,281,688 
EE wandansens 14,552,229 14,393,909 14,125,273, 6,887,164 
a eee | 25,789,975 21,394,735, 17,513,453, 9,448,570 
Sweden ....... | 13,236,076, 14,212,902) 14,198,667) 7,137,432 
Switzerland ....| 10,627,296 11,070,464, 10,061,530) 4,055,405 
DONE dcccwsaaxs | 9,360,139 10,008,367! 7,997,684) 12,657,830 
NE so vascwacen | 8,229,364) 8,127,213) 8,716,362) 14,007,790 
Austria-H’ngary 7,019,050, 17,705,949) 4,393,257, 4,943,558 
Norway ........ 897,355; 7,437,141 17,627,567, 5,566,269 
Turkey ......-.| 6,409,315) 5,416,659, 4,046,819) 8,040,535) 
 ccacecasies | §,128,934 2,085,875! 12,520,112) 5,151,423 
GO cexssantes 4,933,015| 4,671,608 4,780,315) 10,780,042 1 
CM -.«éasacdns | 4,982,185; 5,359,335! 5,348,704) 6,159,15 

BOGE: ciscnenk | 3,933,443 4,387,60€ 4,108,541! 12,229.11 

Peru -ceeeees, 3)298,609' 3,178,261) 2,945,115) 1,409,302 
Roumania. soxene 3,250,415, 2,037,265! 3,233,157) 2,933,15' 
Portugal ...... 2,830,716 3,017, 101 3,173,705, 3,051,817 


Total (inc. other; ——_—— 
countries: .. 


Exports to~ 





Year Ended December 31, 


113. | 1. 


ee ee 





29,234,196 10409 
‘677.050, 23,015,058 
2% oars 


35,861,352 
22,540,921 
18, aaa ime 


1701 0n) ans 


coloal 3,748,860 
14,530,432) 8,363,240 
1,487,809) 1,060,710 
1,997,198 1,938,295 
aon _SreL a 





.|558,€27,257 577, 218,844 509,557, 602 310, 130, 801] 523, 958.481. 258,652961 


The stein tables show how much of the change in 
our foreign trade was due to variations in price, and how 


much to changes in volume. 
pre-war period of 1914, 
ot the vear. 
war will be found in a leading article 


and the secon 








Seven Monrus to Juty, 1915.—Torar imrorts. 
(Million &.) 
‘ Increase or Decrease 
| of | Compared with 1913. 
Value — 
Articles, Imported! peep | Due to Variation Mm! a otogl 
in 1914. | "bricea |— momaeeny 
| of 1913. Quantity.,; Price, Recorded 
FOOD, DRINK, AND TOBACCO. : . 
(a) (b) (c) (a) if) j (f) 
Wheat and wheat flour .. 26°0 27:0 2. 1@ ee " 
Other grain and flour 137 140 + 1:2 3 + 4 M 
Meatiine.animalsfor ood) 37:2 363 + SO + i 4 
DOINOE. sc arevactacesiiaees 15°0 bo i+ 4 ee 
BMPR. a. sda ssee staves se 30 31 ms 4 . 4 
COD. oaks devdsnndauuees 40 38 + 2 + ‘fF ‘1 
Margarine.......... 2°3 23 + ‘tl * sf 5 
ER scascadsevannsicénnghs 51 i+ 2+ Fie 
GRR ss cis ewds ghansteness 65 57 - at ‘8 i+ 10 
MU, a cehesacddnbvenkonss 37 37 i+ 10 it i0 
ee eee aes 12°8 132 i- 6 “4 the 
POs ches scussocsecanesé 2°5 26 + Ti l : 2 
I Aaccthiabtndutinbet 11 il j+ 2 1+ $6 
OOMCS 2006 rnccvecscovcue: 2°7 28 + 2 i 9 1 
NUE aiiccitdhvctaheincndabiss se) 7 if, Sit Sere 
I ied + na ieee 16 18 + i) ‘4 : 5 
Co er 42 38 i+ ‘1 + | ebaaele 
Total (including other; —-———| ——-——_| eek 2 _ 9 
WRI 6 ccna keke 160° 0 1578 |— 46 + 2 — 
RAW MATERIALS AND ARTICLES MAINLY U NMANU shonin 
SRO OUD. cvissecukesccsves xs 34 oe ie. i 4 
Other metallic ore ........ 60 | 60 - ‘2 lees 
Wood and timber ........ uo i lUCURS - 7 y g i+ 73 
ra ae “a0. a2 + S&S + Jie 
MPN a bsdddacchdnt sedans 25°83 25°4 — 26 |4 oY . 1 
MR i Nadice: seedvakaets 46 | — ‘9 4 tie 8 
BONE. wccupadiley' sass 32 si 3 ft 
IGMP « ods scescseccane ee | 2°3 3 i es a a \- 6 
Ms 50 vs bs cu ckeenaede | 75 77 ™ a 6 i+ 18 
POCIIOEE 5 civcisis css ssbse 77 S3 i+ 24 aks 
ON  daineksdednae eceest 18 1. ‘I eae 2 
Hides and skins ..........| 88 92 \|+ "2 i 
Paper-making materials . 30 | eo i= ‘2 "39 '—- 
ABUSE |, wc ccsasctecesses eis Ee Yo __—— 
Total (including other. a ——— |. 26 
materials) ......... 1580 162°6 + ‘3 
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The figures for the first five months of the 
in this issue of the 
Economist dealing with the subject in detail 
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' Due to Variation in 
| Quantity. Price. | 
FOOD, DRINK, AND TOBACCO. 


| ia 
|| Grain and flour 


RAW MATERIALS AND ARTIC z ES MAINLY U NMANUFAC TURE y 


| peeeasee C 


Total tinclndiog other! 
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ARTIC L ES. WHOLLY oR “MAINLY MANU FACTI ‘RED. 


Pig and puddied iron...... 10 id es j } = 
Other iron & steel manufs. 99 101 434 [- 3i- 5 
Copper ...... ndiecddd cecka 108 124 + 25 i— 16 + 9 
MOG Salk « ddudecedscadtt 42 41 + 4 i+ ‘lit % 
ll thcisthingisonddesenss 64 $3 -—- 186 19] 29 
i dnéRhdda hind > wade ahane a1 31 9 _ 9 
Othe WUE, cn - cxteces 51 49 - 18 |+ Bi- 26 
Cutlery, hardware, ies 52 79 + 2.32. aes. ee 2 
Cotton goods chdee epsdecees 94 91 os si i+ ‘3 i— 2°8 
Woollen goods............ 76 74 50 (+ ‘2 28 
OEE Wehed «cevedl< 134 134 17 ‘ | 17 
Other textile goods ...... 74 73 — 19 ‘ l i8 
Chemicals . 120 117 - + ZL. $ i 9 
TE 17 114 ‘8 3 {+ Lh‘) 
Leather manufactures. ... 18 18 -- ll es ll 
WOON Sncdssencesics 68 7¢ - 7 i= 2 i 9 « 
RUE oe ac daktcedes aka +3 41 19 (4 2 17 
Glass and earthenware. 30 5.0 — 16 = 16 
Total (including other —_— | oe - | 
QUCNSENE Doe ccccecsx 160°4 165 3 - 28°35 - 49 |— 352 


YEAR 1914, - Bririsu Exports (Million £) 


Increase or Decrease 
( vompared with 19153. 


Trade of | 


Article | waposted Recaie Due to Variation in 
— j magia, lated at _— - an Actual 
;= F Prices | Change 


| | of 1913. | Quantity. Price. (Recorded. 


FOOD, DRINK, AND ‘PTOBACOUO 


(a) (>) (c) (d) (¢) if) 

Grain and flour .......... 31 27 9 i+ 4 i 5 
MT cabineccuddsdeedds ll 10 -- 2 i+ ‘1 l 
Other food...... vaeueal 19:0 18:9 55 i+ } 54 
NGS daa da kenes Kantian 37 36 + 2 + *] + 3 

Total ..... ceceel 89 26°2 64 |+ 7 '— 67 
RAW MATERIALS AND ARTICLES MAINLY UNMANUPACTURED. 
CE stnsnvccnapbiatendeitae | 422 452 10" 10 iS 
MPUEE ‘d0000dacdebedunees 44 | 44 2 at ~ ‘2 
Oilseeds, &e. ......... oeel 40 | 40 ~ 5 _ 5 
Hides and skins ..... | 15 15 “4 — 4 


Total (including othe r| man - - 
materials) .......... | 66°7 | 57°7 — 12 10 12°2 


ARTICLes WHOLLY OR MAINLY MANUPAUOTURED 





Pig irom ....... oT 39 Ci 33 ~ 5 | 4 | 19 
Other iron & steel manutfs. | 38°8 387 10°5 + 1 10°4 
Copper ....... pbeueueans | 30 52 10 j|— 2 12 
SE i deheknccetesdanentei 21 28 + 4 | 7 ‘3 
Other metal manufactures | 51 40 27 \+ ll 16 
0 ee eee os | 1g 5 | es | ‘6 
Machinery...... cans 313 | 298 72 |+ 15 57 
Steamships (other ~ than | | } 

WED 6x0ecexendices 65 | 76 6 | ll 17 
SP 120 | 12°8 22 | 8 - 50 
Cotton piece goods.. acct Oe Ut eS 185 | ! 18°6 
Other cotton manufactures 121 12°4 4 | 3 7 
W'llen & w'rsted yarns, &c. 91 a4 32 i+ 7 25 
Woollen & worsted tissues isO0 =| Ss: 182 24 | 2 26 
Other woollen manufactrs. | 44 | 49 4 | ) 9 
Silk manufactures........ | 19 19 _ > a 3 
Jute manufactures & yarns | 2°8 2°6 - 1 \+ 2 5 
Linen manufactrs. & yarns | 77 77 — 5 5 
Boots and shoes .......... 45 | a4 a ‘I 
Chemicals ...... soeueeat 19°5 197 23 i— 2 2°5 
DE ot iddse nce wikeuns | 2°8 40 5 "2 7 
Leather manufactures. ... 19 18 3 i+ 7 4q 
Marthenware and glass.... 41 +2 - 10 | l - ll 
WE gadscianceacuanses = 52 x3 4 | "l 5 
Motor cars and cycles .... 63 | 62 13 |+ ‘7 Ss 

Total (ine va other —- |\—_—_—_—_ |— —_|— oe 
articles) . $38°2 339-7 M7 |--~- 1°5 152 


(D) DESTINATION OF NEW CAPITAL 
RAISED ON THE LONDON MONEY MARKET. 
Whole Year Whole Year Whole Year 


1912. 1913. 1914. 
£ £ £ 
United Kingdom—total 45,335,500 .. 55,951,200 ..364,420,400 
British Possessions— oo —_—— —_—__— 


Australasia .......... 13,462,400 .. 18. 628, 900 .. 19,403,200 
Canadian Dominion .. 46,983,200 .. 44,119,000 .. 45,430,400 
India and Ceylon .... 3,708,200 .. 3,824,000 .. 6,150,200 
South Africa ........ 3,862,600 .. 6,294,700 .. 5,278,700 
Other British Poss’ns. 4,626,000 .. 3,270,600 .. 4,677,700 


Total British Poss’ns. 72,642,400 .. 76,137,200 .. 80,940,200 
Foreign Countries —- - —--—- 
eee ‘an 2,825, 000 on nil od nil 


Norway.......... aeee 500 .. 2,402,200 .. 422,900 
TEE actsededeanens ‘ 10,490°400 .. 8,955,900 .. 12,744,100 
PS i ccéuncseuees nil oP 485,000 .. 488,500 


Other Europ. countries nil ee nil .- 35,692,200 
Argentine............ 20,110,200 .. 11,989,600 .. 15,305,700 


PE cae ced ee 14,353,100 .. 15,093,400 .. 5,860,100 
Central America...... 1,016,700 .. 414,900 .. nil 

Sey tk iediad be Wks ecceee 2,252,200 .. 2,699,900 .. 2,535,190 
Mexico ..........+--. 4,085,700 .. 10,641,500 .. 1,823,000 
United States........ 23,634,700 .. 18,746,100 .. 10,395,200 


OtherS.Amr.Republics 100,000 .. 525,000 .. 1,242,200 
China ......+-++-++- 5,950,000 .. 6,885,000 .. 700,000 
Japan ..........06-- 35,230,800 .. nil ee nil 
Austria-Hungary .... 40,000 .. 107,700 .. 4,366,200 
Belgium ...ccccceces nil es nil «+ 4,902,500 
aa 35,000 .. nil -. 1,556,300 
PURO oc acecsnetaned 692,200 .. nil “a 50,000 
Turkey ........ sek nil $- nil oe 758,000 
Germany and Possns. 175,800 .. nil az 12,500 
Dutch East Indies .. 153,500 .. 1,497,700 .. 32,600 
ERD sc cdcccccs pevase 838,090 .. 891,700 .. 40,000 
P hilippine Islands .. nil -- 712,500 .. 360,000 
Other foreign countries 2,656,500 .. 2,403,000 .. nil 
Total foreign countries 92,872,500 .. 84,44860U .. 67,162.U" 


Total for whole year 210,850,000 ..196,557,000  ..512,522,600 
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Tue DOMINION BANK, 


CANADA. 


PROCEEDINGS OF THE FORTY-FOURTH ANNUAL GENERAL MEETING 
OF THE SHAREHOLDERS, 


THE FORTY-FOURTH ANNUAL GENERAL MEETING OF THE 
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been our endeavour tofully provide for the requirements of 









SHAREHOLDERS OF THE DOMINION BANK was held at the Banking | particularly those engaged in producing and marketing “eserving borrower, 

House of the Institution. Toronto, on Wednesday, 27th January, 1915. country, at the same time maintaining strong cash reserves and ]j of the 
There was a large number of Shareholders present. assets. This policy has been sitisfactorily carried out, liquidity of 
It was moved by Mr. W. R. Brock, seconded by Mr. A. W. Austin, that The earnings were somewhat smaller than in 19 





: os 13, but justified 
Sir Edmund B. Osier, M.P , do take the chair, and that Mr. C. A. Bogert do | ton of the usual dividends and bonus after ample provision tad oe 

act as Seeretary. . accounts of a doubtful character and for possible depreciation in the” 
5 ears A. R. Boswell, K.C. nd W. Gibson Cassels were appointed Of assets. Value 
ae - pr Sane ; 7 77 ' The Directors feel that you will i 





hence ee te 









































































































































weak oT * “in ie of certain unugual di 
Mehics Maneasibaiiciie ee » Directors t< Share . sub- at were made from the profits o e year, namely, ¢ : 
: ;- - a + oe oo “ . > a = a rane —— ee Canadian Patriotic Fund, the Canadian Red ‘Cross Beciean Tibations 40 the 
: ee the Annual! Statement of the affairs ank, s SB: Relies Fund, reported in detail in the Statement. ’ the Belgian : 
a © THE SHAREHOLDERS :— t will be observed that the issue of new Capita! Sto 4 
: The Directors beg to present the following statement of the result of the | 19]3, is now fully paid up, the Capital Account etanding on eee . ' R 
; business of the Bank for the year ended 31st December, 1914: " ; at $6,000,000, and the Reserve Fund at $7,000,000. December, 1914 ; ; 
Balance of Profit and Loss Account, 3lst December, 1913 —_ $647,688 52 A notable event in the history of the Bank has taken place si : Hi 
: Net profits for the year, after deducting all charges and making holders last met, in the completion of the new Head Of nce the Share. 2 A. 
es full in for bad and doubtful debts 925,364 94 catl ton Toes ; Ce Building, which || 
; full provision for bad and doubtful debts .. = . . de was occupied in November last. Theresults obtaine | may be considered hi 3 D 
Gi Premium received on new Capital Stock + - ° -* 188,655 20 satisfactory. Allowance has been made for the natural growth ot fhe ety ¥ 
' p ——..... z,_~—sC«éBusiness, and every facility has been provided for the conveaienss an 
H Making atotalof .. — .* 2. . ° * “- $1,761,708 46 customers; furthermore, considerable revenue will be derived from the ~ ‘ 
; m ; W hic nh ae _ n — of as follow : — by _ a oe of the ae Space 
: Dividends (quarterly) at twelve per cent, per ia hs Jaring the year Branches were opened at Fort Frances, Ont.,andin D 4 
ath anpum a ie “ ne : he $715,244 67 Yonge Hayden streets. an i ‘Cimat” Oronto 
me jonus, two per cent. . _ o is ai 119,992 00 pr are yg and y » and at the corner of McCaul and 8t. Patrick 
aera ft ; ; : SS The following Western Branches were closed, as the busines 
i 4 Total distribution to Shareholders of fourteen cals a the prospects did not justify their further maintenance —Hanten nee 
at per cent. for the year ¥s os - $835,236 67 Claresholm, Alta; Granville Street Branch, Vancouver; South Hill Branch, 1 
: : Contribution to Officers’ Pension Fund . < 25,000 00 Moose Jaw; Hillhurst Branch, Calgary; Riverside Branch, Calgary ; Fem 
a Ri Contribution to Canadian Patriotic Fund 25,000 00 wood Branch, Victoria. ’ P 
Sie} 8 Contribution te Canadian Red Cross Society .. 2,500 00 In accordance with Section 56 of the Bank Act, and following their appoint. ; 
4 / © Contribntion to Belgian Relief Fund .. . 1,000 00 ment at the last Annual General Meeting, a complete a dit of the affairs of j 
, iW ee the Bank was made by your Auditors, Messrs G. T. Clarkson and R. J, Dilworth 
ayt ee . : / : $888,756 67 whose certificate is attached to the Statement now submitted. ’ . 
i F Pransferred to Reserve Fund—Premium on ™ In addition the usual inspections of all the Branches of the Bank have been ; 
ah New Stock * . - . “* 188,655 20 sa made during the twelve months under review, and the Head Office Cash, 4 
ais : : Seen $1,077,391 87 Investments, and Balance Sheet of the 3ist December were verified by a j 
HS be Written off Bank Premises os $100,000 00 ~-. —————-__ «ommittee of your Directors. E. B. OSLER, President, 3 
B Reserve for possible depreciation in value of a $684,316 59 Toronto, 27th January, 1915. ;: 
i | Assets . . . 00,000 00 It was moved by Sir Edmund B. Osler, M.P., uided by Mr W. D, ‘ 
: ; 400,000 00 = Matthews, and resolved that the Report be adopted. t 
. . . oe The retiring Auditors, Messrs Geoffery T. Clarkson and Robert J. Dilworth, i 
Balance of Profit and Loss carried forward .. * °* . $284,516 59 were reappointed Ausitors for the current year 
; ber a Se The thanks of the Shareholders were tendere to the President, Vice- 3 
RESERVE FUND. President and Directors for their services during the year, and to the General : 
Balance at credit of account, 3lst December, 1913 ty ee $6,811,344 80 Manager and the other Officers of the Bank for their eflicient performance of 
A Transferred from Profit and Loss Account .. oe oe os 188,655 20s their respective duties. 
,. —_—_———__ The following gentlemen were duly elected Directors for the ensuing year: 
ae E. B. OSLER, President. $7,000,000 00 Messrs A. W. Austin, W. R. Brock, James Carruthers, KR. J. Christie, J, ¢, 
; ; c. A. BOGERT, Gen. Manager Eaton, J.J. Foy, K.C., M.L.A., W. D. Matthews, A. M. Nanton, E, W. Hamber, 
| § Im the Inst Annual Report your Directors made reference to the general H. W. Hutchinson and Sir Edmund B. Osler, M.P. 
| financial and commercial depression then existing, which condition was much At a subsequent meeting of the Directors, Sir Edmund B. Osler, M.P., was 
% $ intensified throngh the outbreak of the war in Enropein July last, necessitating elected President, and Mr W. D. Matthews Vice-Presi lent, for the ensuing 
Baw the exercise inusual care in administrating the affairs of the Bank. It has term. q 
a 
oe General Statement, Sist December, 1914. 
| { i? LIABILITIES. ASSETS. 
& Se Capital Stock paid in.. a a aa as $ 6,000,000 00 Gold and Silver Coin 5 we “s -- $1,604,9417 
pe Reserve Fnnd - : i .-  $7,C00,000 00 | Dominion Government Notes os “s ee 9,598,675 50 
Balance of Protits carried forward ie at 284,316 59 ' Notes of other Banks ee 7. ae oe 5°8,713 37 
Dividend No. 129, payable 2nd January, 1915 .. 179,979 10 Cheques on other Banks... a bs : 1,937,110 23 
Bonus, Two per cent., payable 2nd January, 1915 119,992 00 Balances due by Banks and Banking Correspon 
Former Dividends unclaimed i a eS 725 75 dents elsewhere than in Canada .. +. 1,644,054 25 
a 7,585,013 44 
Total Liabilities te the Shareholders .. a $13,585,013 44 $15,343,475 14 
Notes in Circulation as sb $4,143,040 00 Dominion and Provincial Government Securi 
Balance due to Dominion Government . ‘ 1,552,861 95 ties, not exceeding market value 409,287 29 
Deposits not bearing interest $8,597,303 89 Canadian Municipal Securities and British, 
Deposits bearing interest, in- Foreign, and Colonial Public Securities othe: c 
P terest accrued to date ob 49,169,692 86 than Canadian, not exceeding market value 554,088 52 
; J ———— 57,766,996 75 Railway and other Bonds, Debentures and ; 
3 Balances due to other Banks in Canada i 314,220 67 Stocks, not exceeding market value .. i $4,836,937 1 
% Balances due to Banks and Banking Corre- Call and Short (not «xceeding thirty days 
3 spondents in the United Kingdom and foreign Loans in Canada on Bonds, Debentures and : 
a countries oe re 2,088,126 19 Stocks.. es ee ; “ee on a 6,135,683 15 
Fy Bills Payabk fe “3 ice 9,600 00 Call and Short (not exceeding thirty days) 
it Acceptances under Letters of Credit ts 465,673 80 Loans elsewhere than in Canada “s ow 52,640 00 . 
a Liabilities not included in the foregoing “eA 531,576 85 ——— ee SRS 
§ —-—— $66,872,096 21 Other Current Loans and Discounts in Canada ” 
‘ (less rebate of interest) ..  ..  .. — «- ~~ $47,196,777 26 
é Other Current Loans and Discounts elsewhere : 
é than in Canada (less rebate of interest) a 12,248 16 
i. Liabilities of Customers under Letters of Pa : 
i { Credit as per contra sey oe 2 ¥ 465.673 80 :. 
: Real Estate other than Bank Premises .. ee 20,345 25 r 
: Overdue Debts (estimated loss provided for) .. 114,606 10 ; 
j Bank Premises, at not more than cost, less : 
| amounts written off. . “ ca ai +3 5,051,778 65 
Deposit with Minister of Finance for the 
purposes of the Circulation Fund vi ies 263,900 00 
Mortgages on Real Estate soid ss... oa a 18,872 u 
Other Assets not included in the foregoing .. ee 199 % 53,144,998 61 
ae 
Tota! Liabilities to the Public ois - $80,457,109 65 ‘ $80,457,109 6 
Cc. A. BOGERT, 
E. B. OSLER, President. General Manager. 


AUDITORS’ REPORT TO SHAREHOLDERS, 


We have compared the above Balance Sheet with the books and accounts of the Chief Office of the Dominion Bank, and with the certified returns received 
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from its Branches, and after checking the cash and verifying the securities at the Chief Office and two of the principal Branches on December Sl, 1914, 
that, in our opinion, such Balance Sheet exhibits a true and correct view of the state of the Bank’s affairs, according to the best of our information, the e 
tions given to us, and as showr by the books of the Bank. -erified by us 
In addition to the examinations mentioned the cash and securities at the Chief Office and two of the principal Branches were checked and vert | 
during the year and found to be in accord with the books of the Bank. . . apinion, bees 
All information and explanations required have been given to us, and all transactions of the Bank which have come under our notice have, inour Opinio: | 
within the powers of the Bank. G. T. CLARKSON, 
R. J. DILWORTH, C.As 
Toronto, 19th January, 1915. of Clarkson, Gordon, and Dilworth, C- 
' 


London Branch = = 73 Cornhill, E.C. 
J. HAYDN HORSEY, Manager. 
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BANK OF MONTREAL. 


} 
(Established in 1817.) | 
| 
| 
CAPITAL (all paid up) . . $16,000,000. | 
| 
| 








Incorporated by Act of Parliament. 









ado el] 

y of i 

. Rest, $1 6,000,000. Undivided Profits, $1 ,232,669. 

| Dade fop : | 

the value ; 

Irsements 

ME to the ; BOARD OF DIRECTORS: 

a = ; H. V. MEREDITH, Esq., President. | 

ber in : R. B. ANGUS, Ese. E. B. GREENSHIELDS, Esq. Srr WILLIAM MACDONALD 
How. ROBT. MACKAY. Sir THOS. SHAUGHNESSY, K.C.V.O. Cc. R. HOSMER, Esq. 

a Share A. BAUMGARTEN, Esq. C. B. GORDON, Esq. H. R. DRUMMOND, Esq. 

hey D. FORBES ANGUS, Esq. WILLIAM McMASTER, Esq. 












e of 3 
weet HEAD OFFICE - - - - ~ MONTREAL. 
T : 
‘Patrick (;ENERAL MANAGER—SIR FREDERICK WILLIAMS-TAYLOR. 
mel ad : ASSISTANT GENERAL MANAGER--A. D. BRAITHWAITE, Esa. | 
Banc, ! Branches and Agencies throughout Canada and Newfoundland, also at New | 


York, Chicago, and Spokane in the United States, and at Mexico City. 






























Epwin Fisner, Fsq., Secretary. { 
WiLitiam Norman Seecey, Esg., Evetyn Cooper Rueoies-Brise, Esq., Assistant Secretaries. | 


. FPrRepeEricx Cravrurp GoopEenouGH, Esq., General Manager. 
Wittiam FP avinn Teuxe, Esg., Assistant General Manager. 








aj 
fairs of 
ilworth, : 
ve been |) (47 THREADNEEDLE STREET, E.C., and 
sa London Offices’ 9 WATERLOO PLAGE, PALL MALL, S.W. 
nt, 
W. D, 
. London Committee. 
Ww 7 1 , | 
wath, Sin THOMAS SKINNER, Barr. A. MACNIDER, Ese. 
t, Viee- ; oo a + sendin : 
Genera} GEORGE CYRIL CASSELS, EsQ@., MANAGER. 
ance of } 
a FINANCIAL AGENTS OF THE GOVERNMENT OF THE DOMINION OF CANADA. 
ear: ? ie : ; . ; . . 
2, J. 0. Undertake Monetary Business with all parts of Canada, Newfoundland, the United States and Mexico, and issues Sterling i 
, and Currency Drafts and Cable Transfers. | 
P., was h] 
-nsaing B j 
i] 
ARCLAY & COMPANY, Limitep. | 
1 
| 
Head Office: 54 LOMBARD STREET, LONDON, E.C. 
CAPITAL - = £9,000,000. 
Capital issued and Subscribed £9,000,000, in 450,000 ‘‘A”’ Shares of £4 each, fully paid, and 450,000 “'B”"’ | 
Shares of £16 each, £4 paid. 
Paid-up Capital £3,600,000. Reserve - £1,600,000. 
10 % 
a) 
BOARD OF DIRECTORS. 1 
z Francis Avoustus Bevan, Ese., Chairman. Hveu Gurney Barcray, Esg., Vice-Chairman. i | 
i | 
Rosert LeatHam Bakc ay, Esa. Cnaries Henry Dent, Esa. Haroup Epwarp Sxacar, Esq. i 
Cosmo Bevan, Esa. Ernest Rateu Dopsworrn, Ese. Percy Trew, Ese. j 
Hewnry Brrkeeck, Esq. FREDERICK CRAUFURD GOoODENOUGH, Ese. Herpert Lesure Mervitie Tritron, Esq i] 
THowas Rosins BonirHo, Ese. HERBERT GosLinG, Ese. JosernH Hersert Trirron, Esq. 1} 
Wittiam Epwarp Tuomas BonirHo, Ese. Sir SomERVILLE ARTHUR GURNEY, K.C.Y.O. Francis Barry WaiTrEeLp, Ese. 11 
Seymour PLeypeLt Bovverte, Esq. Tue Lorp Kinnarrp, K.T. Ceci, Mercer Woopsripag, Esq. | 
98 67 Epwarp Guaney Buxton, Ese. Joun Epwarp Mownsey, Esq Rospert Woopuovse, Esa. } 
we Grorrrey Foweit Buxton, Esa. Epmunp HENRY PARKER, Esq. | 
09 65 Freperick Gworce HucH Cray ron, Ese. Hvuaou Exton Sexson, Esa. j 
i 






{ 

Drawing and Deposit Accounts opened at any of the Branches, according to the usual custom of Bankers. | 
Payments may be made through any Branch of the Bank to the credit of Customers’ Accounts at any other Branch. | 
| 

' 








ao ie. 


Orders for the purchase or sale of Stocks, Shares, dc., executed through London Brokers. 
Dividends, Pensions and Annuities received for Customers of the Bank. ! 
The Bank undertakes all classes of Foreign Business, including the collection of Foreign Bills and the remittance of moneys abroad. 

Circular Notes, Circular Letters of Credit and Fixed Letters of Credit issued payable in the principal Cities and Towns of the world. 
The Bank undertakes the office of Executor and Trustee on Terms, partioulars of which may be obtained at Head Office and Branches. 
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THE LONDON JOINT STOCK BANK LIMITED. 


(ESTABLISHED 1836,) 
WITH WHICH IS INCORPORATED 


THE YORK CITY AND COUNTY BANKING nn LIMITED, 











| | 
| | 


Authorised Capital . . . - £20,000,000. Paid-up Capital - - ° £2,970,000, 
Subscribed Capital - . : : £19,800,000. Reserve Fund - - * . . £11 
DIRECTORS. 125,000, 
WILLIAM BENNETT, Esq. | ALEXANDER H. GOSCHEN, Esq. - RODOCANACHI, Esq. 
W. FLEMING BLAINE, Esq. JOHN RICHARD HILL, Esq. iene Hon. The VISCOUNT sf, ay j 
WILLIAM T. BRAND, Esq. C. E, JOHNSTON, Esq : , Sir EDWARD D, STE DWin, 
WALTER &. M. BURNS. Ec: CHARLES THOMAS MILBURN, Esq. ERN, D.L, ’ 
scaallinaae sduiaienuaniammemmmmiiie eh | Right Hon. The VISCOUNT MILNER, | EDMUND R. TURTON, Esq., Mp. 4 
STANLEY CHRISTOPHERSON, Esq. G.C.B., G.C.M.G. | F. L. WALLACE, Esq. x 
Right Hon. The EARL OF DENBIGH. | Sir S. NEUMANN, Bart. ; 
} YORK AND COUNTRY ADVISORY BOARD. =: 
'| WILLIAM BURNYEAT, Esa. | JOHN RIC HARD HILL, Esq. | Major ROBERT BELL TURTON 
RICHARD T. C. LYTH, Esq. s. 


Head Office: 5 PRINCES STREET, LONDON, E.C. 


CHARLES GOW, General Manager. J. F. DARLING, Deputy General Manager. W. J. DYER, Head Office M 
Bb. DAY, Assistant Manager. T. H. OXLEY, Country Manager. EDWARD CLODD, Secretary, ge, 


LOTHBURY OFFICE, 6 Lothbury, E.C.—GEO. R. GALLAHER, Manager. 
The Seok has 311 Metropolitan and Country Branches and Sub- Sranches. 


— 


1 tft Ole AS, 











Dr. BALANCE SHEET, 3ist ‘DECEMBER, 1914. nn 
To Capital Authorised— £ asd £ s d £ s a £ . 3 
200,000 Shares of £100 each 2 .. 20,000,000 0 0 By Cash in hand and at the Bank of England 8,112,792 0 11 ea } 
» Capital Issued— . » Money at Calland Short Notice .. -- 4,033,300 9 0 ; 
198,000 Shares on which £15 per Share has been called — 12,146,092 : 
and paid a : os on cA ie ee 2,970,000 0 0 Investments—(valued at or under 27th July, on 4 
., Reserve Fund 1,125,009 0 0 1914, prices, and subsequent purchases ; 
» Amount due by the Bank on C urrent, Deposit, and other at or under cost):— 4 
Accounts .. ; “ ‘i .. 40,600,378 1 2 Consols, War Loan and other Securities : 
,, Acceptances on acc ount of Customers ‘ 3,122,445 19 3 of, or guaranteed by, the British ‘ 
Rebate of Interest on Bills Discounted, not yet due, Government, of which £35,000 j 
carried to New Account ; oe ne a 52,723 15 0 (Stock) is lodged with Public Bodies 2,935,546 15 0 4 
| | Amount of Net Profit for the Year ended Indian, Colonial Government and other ; 
i 3lst December, including £62,325 10s ld Securities.. os ve es -- 4,088,088 0 7 : 
} balance of tP rofit and Loss Account, 3lst —— ~ 024,634 
| December, 1913... ; 515,506 3 11 +, Bills Discounted .. ‘omen Se i 
Less Special reserve for deprec iation in Invest- » Loans, Advances, and other Accounts and Securitie n 
ments or other contingencies .. £100,000 cluding Stock Exe hange Loans under Treasury Minute j 
+», Interim Dividend.. ae ee 168, 350 of 3lst October, 1914... -- 18,715,309 16 7 : 
~— 263,350 0 0 », Liabilities of Customers for Acc eptances as be re ontr a aise 19 : ¢ 
——_—— 252,156 3 11 »» Freehold and Leasehold Premises... . ee . 1,044,785 6 2 2 
£48,122,703 19 4 £48,122,703 19 4 
anneal nel 
REPORT OF THE AUDITORS TO THE SHAREHOLDERS oF THe Lonpon Joint Stock Bank LIMITED. 
We have Audited the above Balance Sheet dated the 3lst December, 1914, and the Profit and Loss Account for the year to that date. The Accounts of the 
Head Oftice in Princes street and of the Branches within the Metropolitan area and district have been examined by the undersigned, William Plender and 
William Cash, and the Accounts of the Country Branches have been examined by the undersigned, William B. Peat. 
We have obtained all the information and explanations we have required, and, in our opinion, such Balance Sheet is properly drawn up so as to exhibit a 
true and correct view of the state of the Bank’s affairs, according to the best of our information and the explanations given to us, and as shown by the Books of 
the Company at the Head Office in which the Returns from the Branches have been incorporated. | 
WM. PLENDER (Deloitte, Plender, Griffiths & Co.), , 4 } 
WM. CASH (Cash, Stone & Co.), Anditors, 
London: 19th Janvary, 1915. W.B. PEAT (W. B. Peat & Co.), } 





| THE CAPITAL & COUNTIES BANK, LTD. 


ESTABLISHED 1834. 








| 
| 
| 
| 
| 


AUTHORISED CAPITAL “ = £10,000,000 
SUBSCRIBED CAPITAL - * £8,750,000 
PAID-UP CAPITAL = - £1,'750,000 | 
RESERVE FUND = - £800,000 


Directors: 
EDWARD BAVERSTOCK MERRIMAN, Esq., Chairman. 


Cuaries Batuurst, Esq., M.P. | Grorce A. Harvey, Esq. Grorce Butter Luorn, Esq., M.P. 
Sir Lionet E. Darex., Bart. Epwin Henry, Esq. SaMvuEL Samve., Esq., M.P. 
Joun Ciaupe Davsuz, Esq. Hersert J. W. Jervis, Esq. Str Gairritu Tuomas. 
WittiamM Garrit, Esq. Sik Henry Kimser, Bart. Ernest Dent Vaisry, Esq. 

Sin Joun T. GoLpNeEY, 
G. A. Harvey and E, D. Vaisey, Joint General Managers. 


Head Office: 39 THREADNEEDLE STREET, LONDON. 


Telegraphic Address, “ ELMFIELD ‘STOCK, LONDON.” 








Current Accounts opened in London on terms usual among London Bankers. 

Deposit receipts issued and Deposit Accounts opened in London, interest being allowed thereon at rates as 
advertised from time to time. 

At the Country Branches, Current and Deposit Accounts opened, Deposit Receipts and Drafts issued, and all 
other Banking Business transacted on the usual terms. 

Dividends and Coupons collected. Investments in and Sales of Home and Foreign Securities effected. 
Moneys received and advised for customers free of charge between all the offices. 

The Bank has Agents throughout the United Kingdom, to whom credits can be paid by or on behalf of its 
customers for transmission. 

The Agency of Foreign, Colonial and Country Banks is undertaken. 

The Bank is prepared to undertake the duties relating to Executorships, Trusteeships, &c. 

The Officers of the Bank are bound to secrecy. 

FOREIGN DEPARTMENT.—tThe Bank issues Drafts, Circular Letters of Credit and Circular Notes pay- 
able in nearly all parts of the World; effects Mail and Cable Transfers; collects Foreign Bills and Bonds; 
purchases approved Foreign Bills and Coupons payable abroad; receives Foreign Bonds and Scrips for 
registration ; makes arrangements abroad for receiving moneys for its customers, and undertakes generally all 


F oreign E xchange Business. 
seneneneeepeneneneees = - eee suse eibtageteigteeppemenetagencentainenaneeacenigelieitamrtetiannanniiaptamgnaipaitigetaetimaatinii iii itaansasiesiiaatiiiaiiiaal i mana 
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THE 


LONDON AND PROVINCIAL BANK LIMITED 


SUBSCRIBED CAPITAL ......_ £2,000,000 
RESERVE FUND ........... £2,000,000 


DIRECTORS. 


SIR FREDER iCK GEORGE BANBURY, Bart., M.P. THE RT. HON. SIR HERBERT MAXWELL, Bart., F.R.S. 
|| SOHN WOODROW CROSS, Esq. RICHARD COBDEN MICHELLI, Esq. 
|| pDWIN HENRY GALSWORTHY, Esq. H. RIMINGTON-WILSON, Esq. 


ALFRED GILBEY, Esq. SIR JOSEPH SAVORY, Bart. 


Joint General Managers: Secretary : 
WILLIAM CARRUTHERS, Esq. 


Branches—227 Metropolitan and Provincial, and 129 Agencies. 


1} DRAM INC; ACCOUNTS are opened upon the terms usually adopted by other Bankers. 


!! DEPOSI ( ACCOUNTS—Deposits are received from Customers and others, and interest allowed thereon at such rates and for such 


period as may be agreed upon, reference being had to the state of the money market. Deposit books are issued when required ; 
these a pecially convenient for small deposits. 


Head Office—3 BANK BUILDINGS, LOTHBURY, LONDON, E.C. 


Copies of the last Report and Annual Balance Sheet of the Bank and List of Branches, also 
terms and particulars on which the Bank is prepared to act as Executor and Trustee, can be 
obtained at the Heai Office and Branches. 


THE 


Union of London & Smiths Bank, 


LIMITED. 


(Established 1839.) 
Authorised Capital. ». £25,000,000 Paid-up Capital . . £3,554,785 10s. 
Subscribed Capital. . £22,934,100 Reserve Fund ‘ . »- £1,150,000 Qs. 
Number of Proprietors—upwards of 10,400. 


DIRECTORS. 


Sir FELIX SCHUSTER, Bart., Governor. LINDSAY ERIC SMITH, Esq., Deputy-Governor. 
| } 


ERNEST W. BARNARD, Esq. } H. W. DRUMMOND, Esq. | EUSTACE ABEL SMITH, Esq. 

THEODORE BASSETT, Esq. A. B, LESLIE-ME LVILLE , Esq. GERALD DUDLEY SMITH, Esq. 

ALFRED F, BUXTON, Esq. JOHN MEWS, Esq. HERBERT FRANCIS SMITH, Esq. 

CHARLES C, CAVE, Esq ROBERT FENTON MILES, Esq. Rr. Hon. C. B. STUART WORTLEY, K.C., M.P. 
JOHN ALAN C L UTTON. BROCK, Esq. HENRY W. PRESCOTT, Esq. | ARTHUR M. H. WALROND, Esq. 

JOHN DENNISTOUN, Esq. KENNETH L. C. PRESCOTT, Esq. Rt. Hon. Sir ALGERNON WEST, G.C.B. 

HORA E GEORGE DEVAS, Esq. BERTRAM ABEL SMITH, Esq. CHARLES H. R. WOLLASTON, Esq. 


PRINCIPAL OFFICE—2 PRINCES STREET, E.C. 


MANAGERS 
H. H. HART (Town and Foreign). L. E. THOMAS (Country). 
F, W. ELLIS, Assistant Manager. 
H. G. HOLDERNESS, Deputy Assistant Manager. 


H. R. HOARE, Secretary. L. J. CORNISH, Assistant Secretary. 
TRUSTEE DEPARTMENT 2 Princes Street, E.C. 


LOMBARD STREET OFFICE (Situ, Payne AND Situs), 1 Lomparp Srreet, E.C, 
CORNHILL OFFICE (Prescorr’s Bank, Limirep), 50 Cornnine, B.C, 


The Bank has numerous Branches in London and the Suburbs and Branches or Agents in all the 
principal Cities and ‘owns in the United Kingdom, and Correspondents throughout the World. 


TERMS.- Current Accounts.—These are kept according to the usual custom of London and Country Bankers. 
DEPOSIT ACCOUNTS.—Deposits are received at Interest, subject to notice of withdrawal, or by special! agreement, in accordance with the usual 


custom, 


GENERAL BUSINESS.—The Agency of Country and Foreign Banks whether Joint Stock or Private. Circular Notes and Letters of Credit 
ued for all parts of the Continent of Europe and elsewhere. Purchases and Sales effected in all the British and Foreign Stocks and 
Securities, Dividends on Stocks and Shares, the half-pay of Officers, Pensions, Annuities, &c., received tor Customers without charge, 


The Officers and Clerks connected with the Bank are required to sign a Declaration of Secrecy as to the transactions of any of its customers. 
EXECUTORSHIPS AND TRUSTEESHIPS.—The Bank, having the necessary powers, are prepared to undertake the Office of Exeeutors, 
Trustees and Custodian Trustees, on terms particulars of which can be obtained from the Head Office or at any Branch of the Bank 


Nore.—In pursuance of the Treasury Regulations it is hereby stated that no liability attaches to the Consolidated Fund of the Britisn Government in 
respect of any act or omission of tne Bank. 
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BANK LIMITED) 


ESTABLISHED 1865. 





HEAD AND REGISTERED OFFICE: 
4 BARTHOLOMEW LANE, LONDON, E.c. 





Authorised - ~ 


£15,000,000 
issued - - - 


12,117,650 


CECIL F. PARR, Chairman. 


R. W. WHALLEY, Director and General Manager. 


JOHN STEWART, Deputy General Manager. 





CAPITAL. 


Paid up - - 


£2 
Reserve Fund 1423,530 


= 2,1 00,000 


ARTHUR J. FRASER, Deputy-Chairman. 


JOHN RAE, Asst. General Manager, 





ee ee GENERAL BALANCE, DECEMBER 31, 1914. 














soe ree: x ae re 
LIABILITIES, ASSETS. 
Toe Capita! . ‘7 tad. Se | 
o Capita Bao 7 By Cash on hand and at Bank of England — .. 11,521,006 1 0 ‘s | 
300,000 Shares of £50 each vd 000,000 0 0 Money at call and short notice .. - 8,241,591 0 9 " 
Amount paid up— £10 per Share on 242,355 Shares 2,423,530 0 0 Consols, War Loan, and other British Govern- —~ 19,762,597 1 9 
Reserve Fund : “- ee + = 2,100,000 0 0 
Due by the Bank on Current Accounts, Deposit 


Aceounts, Deposit Receipts, and Circular 
Notes .. os sai - .. $2,603,758 8 4 
Notes in circulation in the Isle of Man 12,04 00 
Drafts current (payable within 21 days), Cus- 


tomers’ Acceptances advised, &c. 503,675 93 6 


———52,629,527 17 10 


Acceptances on behalf of Customers 
Foreign Bills Negotiated 
Dividend for the half-year to 


be paid, less 
Income Tax 








| 
| 
| 


ment Securities (of which £200,000 lodged 

as security for Public Accounts and the 

Note Issue in the Isle of Man), Indian, } 

Colonial and Foreign Government Stocks.. 6,856,702 8 8 
British Railway Debentures, English Corpor- 

ation and other first-class stocks - 2,999,906 13 6 


———— 9,856,609 


' 

Bills Discounted, Loans and Advances to Customers, 
after deducting provision for all bad and doubtful debts and 
contingencies 


= ee ee ee ae 26,7416 9 9 
~ me 199,941 4 6 See meme - anaaaeiae as per contra 5,145 5905 2 9 
Balance of Profit and Loss, carried forward.. 225,670 7 4 ee eee - 45,890 9 9 
——— 425,611 11 10 | Bank Premises (at cost, less amounts written off) + 1,195,046 16 19 
NOTE.—The Bank's investments have been valued at or under 
| prices current on 27th July, 1914, the date of the last oficial 
NOTE .— This Statement of Liabilities docs not include the ——_-_—- | making up hefore the closing of the Stock Exchange owing to 
Bank's quarantee of £89,286 to the Yorkshire Penny £60,770,065 2 2 the War. Investments made since that date are valued at cost £60,770,085 2 2 
Bank, Limited. or under. <a 
METROPOLITAN. BRANCHES. PROVINCIAL. 
52 Threadneedle Street, E.C. 126 High Holborn, W.C. LIVERPOOL. BRISTOL. EXETER. WARRINGTON, 
77 Lombard Street, E.C 1 Cavendish Square, W. MANCHESTER. CARLISLE. JERSEY. WIDNES. 
7 Cammen Street, EC. 239 Regent Street, W. BATH. CHESTER. LEICESTER. WIGAN. 
1 Fimsbury Sq are, EC. 89-90 High Street, Kensington, W. BIRMINGHAM. CHESTERFIELD ST. HELENS. AND 275 OTHERS, 
87 Fleet Street, £.C. AND 28 OTHERS. BOURNEMOUTH. DERBY. TAUNTON. 





OF ENGLAND, Limited. 


ESTABLISHED IN 1833. 








ora PROVINCIAL BANK 
| 
| 


Subscribed Capital - - - £75,900,000. 3 
CAPITAL—Paid - .« « «+ = 8,000,000 
Uncalled oe Oe 2,300,000 i 
Reserve Liability - - - 10,600,000 
215,900,000 
Reserve Fund (invested in English Government Securities), 22,000,000. 


DIRECTORS. 


F. C. LE MARCHANT, Esq. 

Tue Ricut Hon. Toe EARL OF LICHFIELD. 
G. F. MALCOLMSON, Esq. 

SELWYN R. PRYOR, Esq. 

THOMAS GEORGE ROBINSON, Esg. 
ROBERT WIGRAM, Esq. 


JOINT GENERAL MANAGERS. 
D. J. H. CUNNICK, Esq. 


. SOLICITORS. 
EDWARD HUGH NORRIS WILDE, Esq. 


COLIN FREDERICK CAMPBELL, Esq. 

MAURICE O. FITZGERALD, Esq. 

W. H. N. GOSCHEN, Esq. 

Tux Ricut Hox. LORD INCHCAPE, G.C.M.G.; 
K.C.8.1.; K.C.LE. 

FRANCIS ALEXANDER JOHNSTON, Esq. 

CLAUDE V. E. LAURIE, Esq. 


jess nanibtialer join Mlagys icons scan techs 
ois ; 


T. ESTALL, Esq. F. ELEY, Esq. 


WALTER EDWARD MOORE, Esq. 


Head Office: 15 BISHOPSGATE, LONDON, E.C. 


eadin Saisie Peach ie SSE 


THe Nationat Provinciat Bank or EnGianp, Liwirep, having numerous Branches in England and Wales, as well as Agent 
and Correspondents at home and abroad, affords great facilities to its customers, who may have money transmitted to the credit 
Accounts through any of the Branches, free of charge. 


At Head Office and Branches, Deposits are received, Current Accounts opened, and all cther Banking business conducted. 


Copies of the Annual Report of the Bank, Lists of Branches, Agents and Correspondents, may be had on application at the Heed 
Office, and at any of the Bank’s Branches. 
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a a a a a a aa aaa eS cassette tesa tte ate aneurin etcetera 
| TUnion Bank of C daf 
’ INCORPORATED 1865. HEAD OFFICE, WINNIPEG. 
| DIRECTORS. ine Oe. anerm Ra 
| | pal - RICE PAID-UP CAPITAL, 
O00] | meen $5,000,000. 
gg ( Vice-President) ' 
: # 5 MSON 
2. eee REST AND UH. 
COL. JOHN CARSON. j 
~|} eee | DIVIDED PROFITS, 
>. L. DREWRY. im 
mee $3,600,000. 
E. E.A. DU VERNET. i if ) 
S81 | M. BULL. “« coe 
F. E. KENASTON. sz TOTAL ASSETS teat 
STEPHEN HAAS. iy : 
| B. B. CRONYN. (September 30, 1914), a 
J. S. HOUGH, K.C $ r | oe 
{ General Manage? OVER i iy 
mo ff | G. H. BALFOUR. “ SH 
a8 ie“ Siu 586,000,000 ae 
505 4 4 The Head Office, Winnipeg. 1 HS 
1 9 4 4 The BANK, having 329 Branches in Canada from Atlantic to Pacific. and Ud 
M6 16 9 ‘ AGENTS IN ALL THE PRINCIPAL CITIES IN AMERICA, has exceptional dg 
| @ | f™@ facilities for transacting aGENERAL BANKING and EXCHANGE BUSINESS with Roig] 
ae i } CANADA AND THE UNITED STATES. Collections and Correspondence Invited. i ; 
as 3 | DEPOSITS RECEIVED for fixed periods at favourable rates, which may be ascertained on application to } ; | 
“al . I ( 6, Princes Street, E.C., and ‘en 
. | , eet, £.U., an aie 
n/a | LONDON OFFICES | 26, Haymarket, S.W. Heth 
| London Commitee: J. LEIGH WOOD, Esq., C.M.G.; Hon. SIDNEY PEEL: F. W. ASHE. Esq. % fe 
THERS, | a { a | 
——{} || a | im 
Ki ; | ate 
; | 7 | i 
{London County & Westminster Bank} = 
| LIMITED. 
| (ESTABLISHED IN 1836.) | 
} | 
] 
} CAPITAL £14,000,000 IN 700,000 SHARES OF £20 EACH. | 
i} j 
| PAID-UP CAPITAL £3,500,000. | RESERVE £4,000,000. || 
| } 
1} 
DEPOSITS - + - £100,000,000. | 










| - | Chairman:—The Right Hon. The VISCOUNT GOSCHEN. P 
| : Deputy Chairman:—WALTER LEAF, Esq. | | ; 
ia | i 
| HEAD OFFICE: 41 LOTHBURY, E.C. | e F 
| The Bank is represented by Branches or Agents in all the Principal Cities and Towns of the United Kingdom } 
and has Correspondents throughout the World. | 
, PARIS: | 


LONDON COUNTY & WESTMINSTER BANK (PARIS) LIMITED, 
22 Place Venddme. 







Every description of British and Foreign banking business transacted. 
Executor and Trustee Duties undertaken. 
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|London Office - - - - 43 LOTHBURY, E.. 


CREDITO YTALIANO 





1 sa aan GRITIVTaPELAEIR CATATONIC ac, ERA 6: nan oan aa 
392 THE ECONOMIST. COMM COMMERCIAL HISTORY & REVIEW OF 1914, _[Feb, 99, 





BANCA COMMERCIALE IT ITALIANA, 


Head Office - - - MILAN. 


LONDON | CITY OFFICE . . : : 1 OLD BROAD STREET, E.c. 
| WEST END AGENCY - ° : 12 WATERLOO PLACE, REGENT STREET, sw. 
Capital (fully paid) - £6,240,000 _ Reserve - - » a £2,328,000 
| Manager: E. CONSOLO. Sub-Managers =p’ p mAnegr 
BRANCHES 1N ITALY: 
ACIREALE. | CANELLI. LEGHORN, PESCARA. | SAVONA, 
ALESSANDRIA. | CARRARA. | LUCCA. PIACENZA, SCHIO. 
ANCONA. | CATANIA. | MESSINA, PISA. | SESTRI PONENTE, 
BARI. ' COMO. | MESTRE. PRATO, | SIRACUSA. 
BERGAMO. CREMONA. | NAPLES. REGGIO EMILIA. | TERMINI IMERESE. 
BIELLA. | FERRARA | NOVARA. ROME. | "TRAPANI. 
BOLOGNA. FLORENCE. | ONEGLIA, SALERNO. | 'TREVISO, 
BRESCIA. | GENOA. PADUA. SALUZZO. TURIN, 
BUSTO ARSIZIO. IVREA. | PALERMO. SANT. AGNELLO. UDINE. 
CAGLIARI. LECCE. PARMA. SAMPIER D'ARENA. | VENICE. 
CALTANISSETTA. LECCO. | PERUGIA. SASSARI. | VERONA. 
VICENZA, 
CORRESPONDENTS OF THE ITALIAN TREASURY. ’ 


| agents in London for BANQUE FRANCAISE ET ITALIENNE POUR L’ AMERIQUE DU SUD, 


BUENOS AIRES, RIO DE JANEIRO, SAN PAULO, SANTOS, ETC. 
And SOCIETA COMMERCIALE D'ORIENTE, MILAN & TRIPOLI. 


AGENTS and CORRESPONDENTS in all parts of the World. FOREIGN BANKING IN ALL ITS BRANCHES. 


SWISS BANKVEREIN. 


Established 1872. 


BASLE, ZURICH, ST. GALL, GENEVA, LAUSANNE, LONDON. 


Agencies: Aigie, Bienne, Chiasso, Herisau, and Rorschach. 









Telegraphic Address: ‘‘BANKVEREIN,”’ 


West End Branch - tic REGENT STREET, WATERLOO PLACE, S.W. 


Telegraphic Address of West End Branch: ‘‘ BANKWISS."’ 


Capital Issued and Fully Paid up ~ - R3,280,000, 
Reserve Funds - - - ~ - #1,110,000. 
BANK OF ENGLAND. 


PARR’S BANK. 
LONDON COUNTY AND WESTMINSTER BANK. ROYAL BANK OF SCOTLAND. 
UNION OF LONDON AND SMITHS BANK. BANK OF SCOTLAND. 


and exchange baniatine, 


Bankers: 


THe Bank conducts every description of banking 
in all parts of the world. 

Drafts issued and cable transfers made on all the principal cities; bills of Exchange negotiated or forwarded for collection; foreign 
moneys and bank notes purchased and sold. 

Freights collected and payments made abroad for account of shipowners. 

Orders executed on all the principal Exchanges for the purchase and sale of stocks, bonds and 
tion supplied on all classes of securities. Coupons and drawn bonds purchased and collected. 

Advances made on all approved securities. Guarantees and caution moneys arranged. 

Securities received for safe custody and dividends collected. 

Agents in Great Britain for the Swiss Government’s Postal Cheque Service. 


ond issues Letters of Credit for travellers available 


investment securities. Informas 


Terms may be ascertained on application, 





Capital Fully Paid and Reserve, £3,440,000 





BRANCHES: 

AREZZO CHIETI MILAN SAMPIERDARENA 
ASTI CIVITAVECCHIA MODENA SPEZIA 

BARI ' FLORENCE MONZA TARANTO 
CAGLIARI FOGGIA NAPLES TORRE ANNUNZIATA 
CARRARA GENOA NERVI TORRE DEL GRECO 
CASALE MONFERRATO IGLESIAS NOVARA TURIN 
CASTELLAMMARE Di LECCE ORISTANO VARESE 

aia i STABIA  LECCO PARMA VERCELLI 

i LONDON PORTU MAURIZIO VOGHERA 
CHIAVARI LUCCA ROME 


London Branch: 22 ABCHURCH LANE, E.C. 


came ( | GEORGE MANZI-FE 
Managers | 5 a. HORNER 


Telegrams: “ITALOCREDI, CABLE, LONDON.” 
; Telephones: 7802 & 7803 CITY. 
Correspondents of the Royal Italian Treasury. 


Transacts a General Foreign Banking Business. 
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ROYAL BANK OF SCOTLAND. 


SEE by Royal Charter, 1727. 
PAID-UP CAPITAL _ .. cep ot "4. £€£2,000,000 


REST AND UNDIVIDED PROFITS ws ee 


| a £960,629 
ST. ANDREW SQUARE, EDINBURGH. 


Cashier and General Manager: AD 
Secretary: A. K. WRIGHT. 


3 BISHOPSGATE, E.C. 


Wm. WALLACE, Manager. 
ALEX. DICK, Deputy-Manager. 


EXCHANGE SQUARE. 


A. DENNISTOUN, Agent. 
THOMAS LILLIE, Sub- pvaigent. 


Head Office - - 


TAIT 


London Office - - 


| 
| 
| 
| 
| 
| 
| 
| 


Glasgow Office - - 


| 165 BRANCHES THROUGHOUT SCOTLAND. 
Banking Business of every description transacted. Accounts opened for Foreign and Colonial Correspondents. 
| Bills, Cheques, and other documents collected. Deposits received at interest repayable at call or at notice. 





and over 100 Branches in Russia, 
LONDON BANKERS: 


THE RUSSIAN | 
COMMERCIAL & INDUSTRIAL BANK.) 
Lo. 
| PSTROCmA» MoOsCOWVv PARIS | 

| 


Lloyds Bank, Ltd. London and South-Western Bank, Ltd. 


Capital and Counties Bank, Ltd. 
| Telegraphic Transfers and Remittances made to Russia and all parts of the Continent. 





Purchase and Sale of Stocks and Shares, Dividends collected, Drafts issued on all parts of the world. Also Circular Letters of Credit. 
Commercial Credits opened, Foreign Money exchanged, approved Bills negotiated. Bills collected on the most favourable terms. 
Current Accounts opened and fixed deposits received on terms which may be ascertained on application. 





ee eee OFFICE: 24-28 LOMBARD STREET, E.c. || 


| THE BRITISH BANK OF SOUTH AMERICA, LIMITED. 


| 
Capital Authorised and Subscribed, £2,000,000, in 100,000 Shares of £20 each, —- power to increase, Paid’ up Capital, 21,000,000. | 
Reserve Fund, £1 ,100,000 | 

| 

| 

} 





HEAD OFFICE: 4 MOORGATE STREET, LONDON, E.C. 


DIRECTOR S. 
FREDERICK R, 8, BALFOUR, | HUGH KINSMAN BRODIE, Esq JOHN CONRAD IM THURN, Esq, | FRANCIS MACKENZIE OGILVY, 
Esq. | PHILIPP MORITZ DENEKE, Esq. 


FREDERIC LUBBOCK, Esq. 
MANAGER—WM. HERBERT HOLLIS, Esq. 


ROSS PINSENT. Esq. Esq. 
JOINT SUB-MANAGERS—FRANK DODD, Esq., H. PROBYN ROBERTS, Esq. 
SECRETARY-P- E. O’HEA, Esq. 


AUDITORS.—MESSRS TURQUAND, YOUNGS & CO. 


THE BANK OF SCOTLAND; THE NATIONAL BANK, LIMITED, andtheir Branches. France—Messrs HEINE & OO., Paris; Messrs E. RAOUL- 
DUVAL & Co., Havre. Italy—BANCA BELINZAGHI, Milan ; SOC IETA BANCARIA ITALIANA, Genoa. Germany—Messers JOH. BERENBERG 
GOBSLER & CO.,Hamburg. Portugal—BANCO DE PORTUGAL, Lisbon, Oporto, and the Islands ; CREDIT FRANCO-PORTUGAIS, Oporto. 
Spain— Messrs E. SAINZ é hijos; Messrs GARCIA-CALAMARTE J Ca., Madrid. Agent in New York- -THE BANK OF NEW YORK, N.B.A., 


| 
} 
ew Yo rk. 
Branches at—RIO DE JANEIRO, SAO PAULO, BAHIA, BUENOS AYRES, ROSARIO DE SANTA FEF, and MONTE VIDEO. Also Sub-Branches 
aj PLAZA ONCE DE SETIEMBRE, PLAZA CONSTITUCION, AVELLANEDA, CALLE SANTA FF, CALLE VICTORIA and CALLE 
CORRIENTES, BUENOS a aaa ~ and AVENIDA RONDEAU, MONTE VIDEO, 
ESPONDENTS. f 
At ANTWERP, BORDEAUX, CONSTANTINOPLE, MAKS ARS TRIESTE, PARA, CEARA, MACEIO, MANAOS, PERNAMBUCO, 
SANTOS, PELOTAS, RIO GRANDE DO SUL, and al! the principal Cities and Towns in Europe, Brazil, and the River Plate. Also in 
AUSTRALIA, CANADA, NEW ZEALAND, and SOUTH AFRICA, 


Drafts issued on the Bank's Branches and Correspondents. The purchase and sale of Funds undertaken, as also the receipt of Dividends, the issue of 
Letters of Credit, the negotiation and collection of Bills of Exchange, Drawn Bonds and Coupons, Cable Transfers, and all other legitimate Banking business. 
Deposits received at Interest for fixed periods, the terms of which may be ascertained on application. 


BANK OF NEW SOUTH WALES. 


ESTABLISHED i817. 


London Office: 29 THREADNEEDLE STREET. 


| 
| BANKERS. 
London—THE BANK OF ENGLAND and THE LONDON JOINT STOCK BANK, LIMITED. United Kingdom—LLOYDS BANK LIMITED ; 


PAID-UP CAPITAL woe na Faun wii ba ‘ail £3,500,000 
RESERVE FUND wie wks - so oe _ 2,500,000 
RESERVE LIABILITY OF 

PROPRIETORS >’ ine oid ie 3,500,000 





The London Office issues Drafts on demand on its Head Office and Branches in Australia, New Zealand, 
Tasmania, Fiji, and Papua, and on its Correspondents in Tasmania. Makes Mail and Cable Transfers. Negotiates 
and Collects Bills of Exchange. Receives Deposits for fixed Periods on terms which may be known on application ; 
and conducts every description of Australasian banking business. 

DAVID GEORGE, Manacer. 
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UNION BANK OF SCOTLAND, AFRICAN 
| vw |BANKING CORPORATION, LTP, 


ESTABLISHED 1830. 
HEAD OFFICE: 63 LONDON WALL, E.c. 


a 
ee 





CAPITAL - - - * £5,000,000 . 
In 100,000 Shares of £50 each, £10 paid. es en = = £2,000,009 
RESERVE FUND - - ££1,000,000 > pitar = ==  15200,000 
| ’ Paid-up Capital - ~ 600,000 
i ee cry Reserve - - - - - 210,000 
| Chairman. | Board of Directors, 
THE RIGHT HONOURABLE LORD GLENCONNER of Glen. The Rt. Hon. the Ear! of Selborne, K. G. , Chairma 
f ! Robert Littlejohn, Deputy-C hairman. ™ 
Deputy Chairman. | Stanley Christopherson. 
JOHN Y. BUCHANAN, Esq., F.R.S. Sir Godfrey Lagden, K.C.M.G. 
. . Sir Sigmund Neumann, Bart. 
Ordinary Directors. | William James Thompson. 
CHARLES LYALL DALZIEL, Esq., Chartered Accountant, Edin- George William Thomson, J.P. 
burgh. ses nr | Manager—J. M. WALLACE. 
| ROBERT be LMSALL FINDLAY, Esq., Merchant, Glasgow. 
HENRY E. GORDON, Eisq., of Aikenhead, Cathcart. Branches in South Africa. 
13 Tanne Now. E GRAHAM, Esq., Merchant, Glasgow. } General Manager in South Africa—CHARLES LIPP, 
Sir LUDOVIC JAMES GRANT, Bart., Edinburgh. 
1 WILLIAM HUT a Esq., Actuary, Glasgow. ‘ae Aberdeen, Bloemfontein, Boksburg, Bulawayo, Burghersdo 
; ARCHIBALD R. C. PITMAN, Esq., Writer to the Signet, Edinburgh. Calvinia, Cape 1 own, Cape Town (Long Street), Durban, Durban 
DAVID RITC oi Esq., Glasgow. (Pine Street), East London, Flagstaff (Pondoland), Gatooma, 
The Right Honourable J. PARKER SMITH, of Jordanhill. | Germiston, Graaff Reinet, Grahamstown, Idutywa, Jeppestown, 
; SETON THOMSON, Esq.. Insurance Broker, Glasgow. Johannesburg, Johannesburg (President Street), Keiskama Hoek, 


i ARTHUR C. D. GAIRDNER, Esq., General Manager, Glasgow. | Kimberley, King William’s Town, Koffyfontein, Kokstad, Malmes. 
‘ al | bury, Molteno, Montagu, Moorreesburg, Mossel Bay, Nieuwoudt- 
SR a ts | ville, Noorder Paarl (Sub Branch), Oudtshoorn, Paarl, Pieter- 
maritzburg, Piquetberg, Port Elizabeth, Pretoria , Queenstown, 
Salisbury, Shamva, Umtata, Worcester and W ynbe rg. 


Every description of General Banking business transacted; purchases and 
sales effected in all British and Foreign Stocks. Dividends, Annuities, 
i| &c., received for Customers. 
{ Letters of Credit are issued free of charge for the use of Travellers, payable 
\{in the Principal Towns on the Continent of Europe and in all the chief | 
; Commercial Cities of the World. They may be obtained at the Head Offices 
in Glasgow and Edinburgh and at the London Office. | 
At the London Office, Current Accounts are conducted on the usual terms | 
of London Banks: Deposits received at Interest. 


ARTHUR 





Agency in America. 
New York, 64 Wall Street. 
Agent—WM. <asemch 


Agency in Germa 
Cc. D. GAIRDNER, General Manager. | Hamburg, Ness 1- BANK OF BRITISH ‘WEST AFRICA, LTD, 


ee 


Every kind of approved Banking business is transacted at the 
| Head Office and Branches. Current Accounts are opened, Drafts 
| issued, Bills and Securities collected, the Sale and Purchase of 
Stocks, Shares, etc., undertaken, and Securities and Valuables 
received for Safe C ustody. Deposits for fixed periods or at notice 
| are received on terms and rates to be ascertained on application. 
| Every officer of the Bank is pledged to secrecy as to the business 
| affairs of the Bank and its customers. 


HEAD OFFICES: 
|| GLASGOW—Ihgram Street. EDINBURGH— George Street’ 
LONDON OFFICE—62 Cornhill.—George J. Scott, Manager. 








WITH 
| 160 BRANCHES THROUGHOUT SCOTLAND. 
| 


BERGENS PRIVATBANK, 


| BERGEN, NORWAY. 


i} 


Established - - 1855. 


{ 
| 


Capital (fully paid) - - Kr. 5,000,000.00 ROTTERDAMISCHE BANKVEREENIGING 


|| Reserve Faas. - - =» Ee wpa. Rotterdam. Amsterdam. 





SUNDALS PRIVATBANK, Sundalsren. 


London Agents: C. J. Hambro & Son, 
London City & Midland Bank, Ltd. 


| 
i} 
| 
Branches: ODDA PRIVATBANK, Odda, 


CAPITAL FULLY PAID - f 30,000,000. 
RESERVE FUND - f 7,800, 000. 














Current Accounts opened for Banks, Manufacturers, 
Merchants and Individuals. 





}| Deposits received and interest allowed thereon at 





COLLECTIONS. 
LETTERS OF CREDIT. 
FOREIGN EXCHANGE. 


favourable rates. 


Bills collected throughout Scandinavia and returns 


a 


promptly made. 


| Forsion Exchange bought and sold. 





Mail and Cable Transfers effected. 





| Letters of Credit available all over the world issued. 


} Shipping Credits opened; Freights collected and remitted. | 








| Stocks bought and sold; Dividends collected; Coupons 
and Drawn bonds collected or negotiated. 





i 
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The River Plate Trust, SALISBURY HOUSE 


Loan & Agency es LONDON WALL, cIncUS PLAGE, FINSBURY O:RCUS 


and WEST STREET. 
Limited. 


=o 








00 
00 PPP 
a ae | | HALLS for PUBLIC MEETINGS oan be Hired upon the || 
CAPITAL. following terms :— 
7 4 000 “A” Shares of £2 10s. each ... £500,000 | GREAT HALL.. Lower Ground Floor .. Holds 600 .. 26 5 0 
“3 200, “B” Sh f £5 each 500.000 | HALL 77.. .. Lower Ground Floor .. Holds 200 .. 2212 6 
4 100,000 B ee sen aere Soe en eee ; HALL 20 .. .. Lower Ground Floor .. Holds 120 .. £1 11 6); 
5%, Cumulative Preference Stock ... ... 1,500,000 HALL § .. .. Lower Ground Floor .. Holds 100 .. £1 11 6//) 
j £2.500.000 Bach Hall is provided with Committee Room without extra 
; : | Charge. 
‘ Reserve Fund ... ... ..- £1,000,000. | The Committee Rooms, when available, can be engaged separately 





fer Private Meetings at a charge of £1 ]s., and for Arbitrations at 
a charge to be arranged. 


lo b 

i ‘ Three hours allowed for Meetings, 

ma, Directors: 

a JAMES ANDERSON, Esq., Chairman. 

Ines - A. E. BOWEN, Esq. P. W. CARR, Esq. ‘ 

ster- E. ROSS DUFFIELD, Esq. R. A. THURBURN, Esq. Offices and Strong Rooms to Let. 


wn, 


The Company undertakes all kinds of Agency business in the SOE ELS CO Se rea en 


River Plate, especially in the following cases: Representation of 
Companies, Trustees for Debenture Issues, Issue and Service of 
Loans, Winding-up of deceased and other Estates, Agencies of 


Telephone 2221 P.O. Central. 


TD. Estates, and General Agency business. 
= Further information can be obtained at the Heap Orrice: SALISBURY HOUSE ESTATE, LIMITED, 


eG 
¥ 
= 

ttc 2 tae Ll tn '2 aN A Si Nad sata SG is sca bac eel Patton 


FINSBURY CIRCUS, 
G. PROCTOR, Manager and Secretary. I cuben. B.C, 


STOCKHOLMS ENSKILDA 


| 
| 
BANK. | 





1 Rae ict RMA Meas iS 


BANK WITH UNLIMITED LIABILITY. 
Established in 1856. 


—— STOCKHOLM. 


CAPITAL (paid up) - - Kr. 25,500,000.— 
RESERVE FUNDS - «= Kr 27,500,000.— 
1} 


Banking and Exchange Business of every description. 
Bills negotiated or forwarded for Collection. 


Letters of Credit and Travellers’ Cheques issued available in the principal 
Cities of the World. 


Remittances made by Telegraphic Transfer. 
Deposits received for fixed periods or at notice. 


| 


LONDON AGENTS: 
LONDON COUNTY & WESTMINSTER BANK, LIMITED, LOTHBURY, E.C. 
BRITISH BANK OF NORTHERN COMMERCE, LIMITED, LONDON, E.C. 


Second Edition. Limp Cloth Covers. 


WRIGHT’S “YIELD” TABLES. | 


Giving at a Glance the actual return to the Investor on £1, £2, £5, and £10 Shares, at whatever 
price purchased, and paying Dividends from 1 to to per cent. 


A A Ee tt 








, The large number of investors, bankers, and journalists who are indebted to Wright’s ‘ Yield Tables’ for saving them laborious 
eleulation as tothe net return upon shares of various denominations and all sorts of prices will welcome the second edition of this 
extremely useful compilation. . . . The new edition is in a much handier form than the original one.""—Financtal News. 


PRICE TWO SHILLINGS, Post Free from 


‘s|/  ||No. 52 Moorgate Street, London, E.C.) oiianyny wows, Sr, 
A. W. WRIGHT, Langdale, Woodside Grove, NORTH FINCHLEY, N. 
ee ee eee ee eee | 
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NATIONAL DISCOUNT COMPANY, LTD. 


35 CORNHILL, LONDON, E.C. 
ESTABLISHED 1856. 


TreLecrapHic AppREss: “ Natpis Stock, Lonpon.” 


London and Brazilian 
nadon an alt 
Bank, Limited, 


(ESTABLISHED 1862.) 
Subscribed Capital, 125. 
£20 each a ya — —— . 


Paid-up Capital ee oe 
Reserve Fund oe i 


£1,250,000 
a *. *. 21,400,000 
Head Office: 7 Tokenhouse Yard, London, B.C, 





















. ( Nos. 1484 Avenve (2 lines) 
TELEPHONES i 11948 CENTRAL. 


Subscribed Capital, £4,283,325. Paid up, £846,665. Reserve Fund, £505,000. 


DIRECTORS. 
Epacunp THEeopore Doxat, Esq., Chairman 
SIGISMUND FERDINAND MENDL, Esq., Deputy-Chairman, 
LAWRENCE FE, CHALMERS, Esq. 
FREDERICK WILLIAM GREEN, Esq. 
F, Leverton Harais, Esq., M.P. 


Direcrors, 


John Beaton, Esq. (Chairman) 
William Douro Hoare, Esq. (De — 
Max Julius Bonn, eq. — 
Leonard D. Cunliffe, Esq. 
Maurice George Carr Glyn, Esq, 
John Gordon, Esq. 
Chatles Seymour Grenfell, Esq. 
Charles Evelyn Johnston, Esq, 
GENERAL MAnaGer: E. A, Benn, 
SecRETARY: A. W. Saunders, 
Joint Sus-Manacers: N. F, Duff and T, J, Finnie 
INSPECTOR OF BRANCHES 


WALTER James Heriot, Esq. 
Tue Hon. Sipney Peer. 


« EE 
necesita senate —_— 


nt carta 


Cuartes Davip SELIGMAN, Esq. 


Manager :—Puitie Harotp WADE. 
Sub-Manager :—FRANCIS GOLDSMITH. 
Secretary :-—CHaRLES Henry GouGH. 
; Josepn GuRNEY Fow.er, Esq. (Messrs Price, Waterhouse & Co.). 
Auditors | Francis WiLLiaM Prixiey, Esq. (Messrs Jackson, Pixley, Browning, Husey & Co.). 
Bankers :— BaNK OF ENGLAND. Union oF Lonpon & SMITHS BANK, LIMITED, 
Approved Mercantile Bills Discounted. 
Money received on Deposit at Call and Short Notice, and Interest allowed at the Current Market 
Rates; and for longer periods upon specially agreed terms. 
Loans granted upon Negotiable Securities. 


> H. L. Richardson, 
Cuier Accountant: T. H. Hughes, 





BANKERS, 
Investments and Sales of all descriptions of British and Foreign Securities effected. All com- Bank of England; Messrs Glyn, Mi 
munications upon this subject to be addressed to the Manager. e : ‘lyn, Mills, Currie & Co, 
BRANCHES, 


a 


THE 


Brazit—Rio de Janeiro, Mandos, Pari, 
Pernambuco, Bahia, Santos, Sio Paulo, Curitybs, 
Rio Grande do Sul, Porto Alegre, 

RivER PLaTE— Montevideo, Buenos Ayres,Rosario, 

Unitep States—New York (Agency), 

France—Paris, 5 Rue Scribe. 

PortvGaL—Lisbon, Oporto. 


NATIONAL 


eect OL 


BANK OF SCOTLAND, 
LIMITED. 


Incorporated by Royal Charter and Act of Parliament. 
ESTABLISHED 1825. 


' 


Sm 
neo 


porecanag te 


Agents or Correspondents in all the principal 
Cities of Brazin, UrvGvay, AnoentrINa, the Untigp 
States, and Evrore. Drafts, Letters of Credit, and 
Cable Transfers issued on Kranches and Agents, 
Bills of Exchange negotiated or sent for collection, 
Letters of Credit issued for the use of travellers in 
Brazil, the River Plate and Europe, and every 
description of Banking business undertaken, 


| Capital Subscribed, £5,000,000. Paid-up, 21,000,000. 
i RESERVE FUND 





Uncalled, £4,000,000. 
£900,000. 


HEAD OFFICE—Eprinpuraa. 


J. S. COCKBURN, General Manager. 





The London and River 
Plate Bank (Limited). 


Established 1862. 


GEORGE B. HART, Secretary. 


LONDON OFFICE-—37 Nicholas lane, Lombard street, E.C. 
J. FERGUSON, Manager. 





IGALD 8 i Manager. Authorised Capital See 
Se eee nee a Paid-up Capital ................00- £1,800,000 
RRR TIE 6.0 vida e005 60 cacsdnccnds £2,000,000 


BRANCHES, 
ARGENTINE. Buenos Aires, Rosario, Mendosa, 
Concordia, Bahia Bianca, Cérdoba, 
Tucumén, Paranda, 
Barracas (Buenos Aires), 
Once (Buenos Aires). 
Boca (Buenos Aires). 
Calle Santa Fé (Buenos Aires). 


MARINE & GENERAL 


mMuTuAL LIFE orFrFice. 


ESTABLISHED 1852. 


FUNDS EXCEED TWO MILLIONS. | ee 
URUGUAY. Montevideo, Montevideo Agency 


(Calle Rio Negro), Paysandu 
(Agency), Salto (Agency). 
Rio de Janeiro, S40 Paulo, Santos, 
Pernambuco, Para, Babia, 
Victoria, Curityba, Manéos 
(Agency). 
CHILE Valparaiso. 
FRANCE, Paris (16 Rue Halévy). 
BELGIUM. Antwerp (22 Place de Meir). 
Agency in New ze eee Seeeee throughout 
the orld. 

Letters of Credit, Drafts, and Cable Transfers 
issued. 

Bills negotiated, advanced upon or sent for col- 
lection.—7 Princes street, B.C. 


Special attention is directed to the exceptional privileges attaching to the Society's non- 
forfeitable Whole Life and Endowment Assurances. 
The 


BRAZIL. 


Society possesses an excellent Bonus Record. 


For Particulars and Prospectus apply to Head Office: — 


14 LEADENHALL STREET, LONDON. 
THE 


INVESTOR'S MONTHLY MANUAL. 


Established 1864. 








PREDRIKSSTAD PRIVATBAN, 
FREDRIKSSTAD (Norway). 


Capital, Kr. 3,000,000 


Fully paid. 


Funds, Kr. 1,500,000 


a 


General Banking Business. 


An indispensable Work of Reference to everyone 
interested in the movements of Stocks and Shares. 


cacncicamagena ae 
le 


Absolutely free from any connection with 
any financial house or speculative agency. 


nan eae 








THE INVESTOR'S MONTHLY MANUALis published at the beginning of 
each month (generally on the 2nd), and is by far the most complete period - 
ical record in existence of the dealings throughout the United ingdom 
during, and up to the last day of each month, in every description of Stocks and 
Shares, &e. The MANUAL gives particulars of three thousand securities, with 
their variations in price during the month and during the year. the dividends 
recently paid, and the yield to an investor at present quotations. The 
MANUAL also contains a Financial Record of the Mont , together with 
articles and notes upon current topics of interest. 


Ordinary Numbers, price is; by post, is iid. Double Numbers 
(published in January and July), price is 6d; by past, is 9d. 
Annual Subscription, 14s 9d, post free. 


Collections carefully a is 
all points of Norway and pr 
remitted for. Lowest Commission 
charged. ’ 


= 


Offices: 3, ARUNDEL ST., STRAND, LONDON, W.C. 





ee 


Telegraphic Address: “ PRIVATBANK.” 





| 
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BANK OF NEW ZEALAND. 


BANKERS TO TH 


AUTHORISED CAPITAL._ 


pre.000 Ordinary Shares of £6 13s 4 


sons Up, £3 6s 8d per share .. 


Reserve Fund =.-- 


London Offiee: 


SUBSCR 


IBED CAPITAL. 


ssued ‘to New Zealand Government 


Incorporated by Act of General Assembly, July, 1861. 
E NEW ZEALAND GOVERNMENT. 


£5,509,009 


HEAD OFFICE: WELLINGTON, N.Z. 
1 QUEEN VICTORIA STREET, E.C. 


LONDON BANKERS—THE BANK OF ENGLAND & MESSRS GLYN, MILLS, CURRIE & CO. 


BRANCHES AND AGENCIES. 





Ashburton, Auckland, Blenheim, Christchurch, Dunedin, Gore, Greymouth, Greytown, Hamilton, Hokitika, Invercargill, Lyttelton, 


Nap 
Australia ; 


Australia and Fiji ; 
Constituents ; 


IFENSLAND NATIONAL BANK 

THE So, IN QUEENSLAND. LTD. 
ueensland Government under 
Resta to undies to Wth June, 1921. 

Subscribed Capital - - - £800,000 0 0 
Paic-up Capital - - «- = #480000 0 0 
Reserve Fund - - «= = £178,000 0 0 
interminable inscribed DepositStock £3,091, 669 45 


Under Government Audit. 
Lonpon DIRECTORS: 
REGINALD HOPE SPENS, Esq., Chairman. 
WILLIAM CHARLES DAWES, Esq. 
1 DAVID WATERS MACDONALD, 
Branches in Sydney, Melbourne, and throughout 
the State of Queensland. 

Letters of Credit, Drafts,and Telegraphic Trans- 
fers granted. Bills purchased or forwarded for 
collection. Deposits received for fixed periods upon 
terms which may be ascertained on application. 
| Heap Orrice BRISBANE. 

Lonpon Orrice—8 Prince’s street, E.C. 


Che Economist. 


Established 1843. 


SCALE OF CHARGES FOR ADVERTISING. 


COMPANY PROSPECTUSES AND ISSUES OF 


STOCK. £sda 
Whole Page ae 20 0 0 
Half Page .. ee ee 1010 0 
FINANCIAL & GENERAL. § d 
Whole Page ee ee oe 1414 0 
Half Page .. ee ee ee 710 0 
Quarter Page ee ee oe 315 0 
Per Inch (Single Column ee 093 0 
Company Meetings, &c., per Col. 5 5 0 
TRADE. 
£ d 
Whole Page - oa 10 0 O 
Half Page .. os ; we 5 00 
Quarter Page 210 
Per Inch, single column ‘“ 0 0 


ADVERTISEMENTS IN SINGLE COLUMN. 


Company Prospectuses and Zsa 
Issues of Stock .. -. PerLine 0 1 3 
Financial and General .. 9 010 


Banks and Insurance (terms of 
business), per line .. o¢ o 009 
Trade Cards, Publishers’ Announce- 
ments, Situations Vacant and 
Wanted, and Premises to be Let 


or Sold, per line 006 
Auction Sales, ten lines «o. @ 3 ¢ 
” » each additionalline 0 O 6 
DISCOUNTS eFOR SERIES. 
6 Insertions .. $e ee 5 per cent. 
13 - we a a°* se ” 
26 ee ni on ‘< ae ” 
52 ” * ** ** 25 ” 


. aranteed Stock oe 
en por Cont ses 75,000 of £6 13s ys i 


THE 


AUSTRALIA AND CHINA. 


38 BISHOPSGATE, LONDON. 
Incorporated by Royal Charter. 


CAPITAL 
RESERVE FUND 


Court of Directors. 


T. FRASER, 


Sir MONTAGU CORNISH TURNER (Chairman). 
Sir HENRY STEWART CUNNINGHAM, K.C.LE. 
THOMAS CUTHBERTSON, Esq. 
Sir ALFRED DENT, K.C.M.G. 

T. H. WHITEHEAD, 


Managers. 
; 


£1,200,000 
£1,800,000 


WM. FOOT MITCHELL, Esq. 
LEWIS ALEXANDER WALLACE, Esq. 


” } 


Sub-Manager :—W. E. 


Agenmcies and Branches. 


KUALA LUMPUR |, 


MADRAS 
MALACCA 
MANILA 
MEDAN 
NEW YORK 
PENANG 
PUKET 
RANGOON 


Bankers. 


LONDON CITY 


BANK, 


AMRITSAR FOOCHOW 
BANGKOK HAIPHON( 
BATAVIA | HANKOW 
BOMBAY HONG KONG 
CALCUTTA ILOILO 
CANTON IPOH 
CEBU KARACHI 
COLOMBO KLANG 
DELHI KOBE 

BANK OF ENGLAND; THE 

LONDON COUNTY AND WESTMINSTER 
| BANK OF ENGLAND, LIMITED; 


AND MIDLAND 
LIMITED; 
THE NATIONAL 


BANK 


THE 


OFr 


| 


BANK, 


PRESTON. 


SAIGON 
SEREMBAN 
SHANGHAI 


SINGAPORE 
SOURABAYA 


er, Nelson, New Plymouth, Oamaru, Port Chalmers, Thames, Timaru, Waimate, Wanganui, Wellington (Head Office), Westport, 
and at over 200 other places throughout the Dominion of New Zealand. Also at Melbourne (Victoria) and Sydney (New South Wales) in 
and Levuka and Suva in the Fiji Islands. 
THE BANK OF NEW ZEALAND (London) GRANTS DRAPTS on any of the above-named places in New Zealand, 
MAKES TELEGRAPHIC TRANSFERS; OPENS CURRENT ACCOUNTS for the convenience of its Colonial 
NEGOTIATES AND COLLECTS BILLS payable in any part of the Australasian Colonies and Fiji; 


of UNDERTAKES all 
descriptions of Colonial Banking and Monetary Business, and affords every facility to persons in their transactions with the Colonies. 





CHARTERED BANK OF INDIA, 


WILLIAM HENRY NEVILLE GOSCHEN, Esq. 
Rt. Hon. Lord GEORGE HAMILTON, G.C.S8.1. 


TAIPING (F.M.S.) 


TIENTSIN 


YOKOHAMA 


LIMITED; 


THE 


NATIONAL PROVINCIAL 


SCOTLAND, 


LIMITED. 


The Corporation grant drafts payable at the above Agencies and Branches, buy and collect Bills of Ex- 


change, issue Letters of Credit, and transact general banking business connected with the Hast 
| of money are received for fixed periods on terms which may be ascertained on application ; 
able half-yearly, 30th June and 3lst December. 


ve um o 1¢ minimom monthly balances, provides ey do not fa velow £200. 
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LIVERPOOL, ENGLAND. 


Established 1831. 


J. P. Reynoups, Chairman. 


Cuas. Booru. 

OswaLp DosBELL. 
ARTHUR PARLE. 
Sir W. B. Forwoop. 
W. R. GLAZEBROOK. 


Do. 


Subscribed Capital, £13,855,520. 


Deposits 
interest pay- 
On Current Accounts mterest is allowed at 2 per cent. 





BANK OF LIVERPOOL Limited, 


Paid-up Capital, £1,731,940. 
Reserve Fund, £875,000. 


Deputy-¢ 


‘hairmen. 


Sir Heienvs R. Roperrson. 


Wa. Peart Rosinson. 
Jno. A. SLINGSBY. 


DIRECTORS. 
| F. W. CHance, 
| A. T. NEILSON, 
James E. Hacoas. | 
| W. Hustier HustLer. } 
| BENJ. NoBLe. 
A. ALLAN PaTOoN. 


EDWARD Patt, 
Joun RAankIN. 


General Manager —J mes H. Simpson. 


' 


Isaac H. Srorey. 


Sir WiiiiaM H, Tare, 


jart. 


Assistant General Manager —Rosr. L. McGiasuen. 


Manager, Head Office—J. J. Rircuie. 


Do. 


District General Manager, Northern District—F. W. Crewnson. 


North-Eastern District—Bropnrick Date. 


Courts & Co.; and Union or Lonpon aNp Surrus Bank, Ltd. 


Every description of Banking, Trustee and Foreign Exchange business transacted. 


London Agents—G yn, Mis, Currie & Co.; Barctay & Co., Ltd.; Witt1ams Deacon's Bank, Ltd. ; 
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THE BANK OF TAIWAN, LTD, 


(Registered in Japan, 1899.) 


Head Office: TAIPEH, FORMOSA. 


| 

| 

| TOKYO OFFICE - No.1 Gofukucho, Nihonbashiku, Tokyo. 
LONDON OFFICE - No. 58 Old Broad Street, London, E.C. 
| 
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BRANCHES & AGENCIES: 


~ 
ee, 


iy - Am AY Lloilo Moji Soerabava 
i ; | Batavia Jolo Nagasaki Swatow 
Te Bombay Kagi Newchwang Taichu 
i e | Caleutta Keelung , New York Tainan 
Ble | Canton Kiukiang Osaka ‘Takow 
|| | Cheribon Kobe Samarang Tamsui 
Dairen London San Francisco ‘Tokyo 
| Foochow Macassar Shanghai Yokohama 
| Hong-Kong Manila Singapore Zamboanga 
| 
| Ete. 
| London Bankers: 
| PARR’S BANK, LIMITED. 
LONDON & SOUTH WESTERN BANK, LIMITED. 
| The Bank is incorporated by special charter of the Imperial 
| Japanese Government, and is authorised to issue its own notes in 
| Formosa, being under the special supervision of the Government. 
| . 
j # 
i] ‘ ‘ 
| The Bank transacts General Banking and Foreign Exchange 


Business, undertakes Trust Business and acts as Business Agents 
for other Banks. 
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Special facilities are available for Exchange Business on Japan, 
Formosa, China, and the Straits Settlements. 
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Orders for the publication in these columns of the reports 
f Company Meetings should be addressed to the Reporting 
Renager of the ECONOMIST, 3 Arundel street, Strand, 


London, W.C. 


COMPANY MEETINGS, &c. 


METROPOLITAN DISTRICT RAILWAY COMPANY. 
THE GOVERNMENT ARRANGEMENT. 


The annual general meeting of the proprietors of the Metro- 
politan District Railway Company was held, on the 18th inst., 
at Westminster Palace Hotel, London, the Right Hon. Lord 
George Hamilton, G.C.S.1. (the chairman), presiding. 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting, 

The Chairman remarked that they met under circumstances 
of great stress, for the country was engaged in a war of 
gigantic dimensions, and this railway, in common with others, 
felt the consequences of that war. At the very outset the 
Government determined to take control of the railways, and 
the basis of compensation was settled upon the principle of 
giving the Government the freest possible use of the railway 
systems and plant. At the time the arrangement was proposed 

nsidered that the bargain was a fair one, but he 
thought no one then contemplated the immense mass of military 
moves which had taken place, and the still larger number which 
were likely to take place in the immediate future. As an 
almost 
Clearing House divisions between companies had been tem 
ntinued, and therefore the revenue of individual 
railway companies during the last six 
of their actual earnings. 


necessary consequence of these arrangements, the usual 


porarily di 
nonths was no real 


measur¢ 


TOTAL NET INCOME. 
The total net income of this company for the past year, in- 
miscellaneous receipts, was £519,221, and with the 
balance brought forward there was a total of £531,880. After 
deducting interest, rentals and other fixed charges there was a 
balance of £188,218. They were continuing their past appro 
priation to reserve of £20,000, and the balance available for 
dividend on the second preference stock was £43,288. Last 
year they paid a dividend of 2} per cent. on that stock, but 
this year they came to 


cluding 


the conclusion, after careful considera 
tion, that it would not be desirable to pay more than 2 per 
cent It would be seen that the amount carried forward, 
£13.888, was about 1.200 in excess of the balance brought 
from the previous account. They could have paid another 
$ per cent. dividend, but, looking to the probable rise in the 
price of coal and other supplies, they felt it would be desirable 
to carry forward a good balance, and he did not think anybody 
would be disposed to dispute that decision. 


CAPITAL EXPENDITURE. 

With reeard to capital expenditure, they had determined to 
postpone all new contracts which were not absolutely necessary 
or in connection with which agreements had not been entered 
into. Certain of the stations had been materially improved : 
Charing Cross was now connected by escalators with two of 
the underground railways, and he was glad to say that the 
improvements there effected were thoroughly appreciated by 
the public, and were bringing the company a substantial in- 
crease in receipts. Structural alterations had been made at 
Blackfrairs station, the flying junction works at Earl’s Court 
had been completed and opened for traffic, and additional 
rolling stock had been delivered and placed in operation. On 
capital account there was {600,000 in borrowing powers, and 
£1.800,000 in shares and stock available for the general pur- 
poses of the company. The past year’s expenditure had 
amounted to £117,399, and further expenditure was estimated 
at £60,000. The directors considered it necessary to obtain 
the sanction of Parliament to borrow, under existing powers, 
£300,000 under the company’s Act of 1905 by the issue of de- 
‘entures or debenture stock without raising the relative share 
capital, and for that and other purposes they had lodged a 
Bill in Parliament in the ensuing session. 


ENLISTMENT OF EMPLOYEES. 


Since the outbreak of war a very considerable number of the 
officers and staff of all the companies who were working in con- 
nection with the Underground were summoned or enlisted for 
War service, and he was proud to think that the Underground 
§roup, including the District Railway, supplied a large number 
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of men in answer to this call. In the course of further 
observations the 
that the 


Chairman referred to the fact 
honour of knighthood had  ~been_ con 
ferred upon the managing director of this company, remarking 
that Sir Albert Stanley’s connection with the District Rail- 
way had been one of continuous progress. Concluding, he 
Said that the directors had unabated confidence with regard to 
the future prosperity of the line when peace and quietude were 
restored, and although its development might be slow, there 
was every indication that it would be both certain and con- 
tinuous. In conclusion, the Chairman moved the adoption of 
the report and accounts. 

Sir Charles Dalrymple, Bart., seconded the motion, which 
Was unanimously agreed to. The usual formal business was 
next transacted, and, at a special meeting subsequently held, 
the Parliamentary Bill mentioned by the chairman was 
approved. 

A vote of thanks to the chairman terminated the proceedings 


LONDON ELECTRIC RAILWAY COMPANY. 
SATISFACTORY RESULTS IN ABNORMAL CiRCUMSTANCES. 


The annual general meeting of the proprietors of the London 
Electric Railway Company was held, on the 18th inst., at the 
Westminster Palace Hotel, London, the Right Hon. Lord 
Farrer (the chairman) presiding. 

The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting, 

The Chairman, in the course of his speech, said: I should 
like to state in the first place that the figures shown in the 
revenue accoynts with the year 1912 cannot in any way be 
accepted as comparable owing to the quite abnormal circum- 
stances which 1914 presented. Your railways did not come 
under Government control, and, therefore, it became necessary 
on the outbreak of war for your directors to take very carefully 
into consideration, in concert with the other companies of our 
group, how we could from day to day best carry on business 
necessary for the convenience and, indeed, the livelihood of a 
large number of the citizens of London. Our first duty natur- 
ally was ta give every support in our power to those in 
authority, and during mobilisation, when the forces of the 
Crown were being moved across London in every direction, 
complete freedom of transport was given by your railways to 
soldiers and sailors. As regards your staff, suitable arrange 
ment as to the payment of salaries to the officers and clerical 
staff who were engaged on war services were at once made; and 
as regards the rest of the staff I am glad to state that the 
companies concerned in your group formed a Mutual Society, 
known as the T.O.T., for seeing that dependents of those em- 
ployees in your enterprise should suffer as little as possible. 

EXTENSIONS AND IMPROVEMENTS 

As regards works which were sanctioned by you at previous 
meetings, the principal are as follows: The Charing Cross ex- 
tension opened in April will be familiar to all Londoners, and 
our officers assure us that this interchange station connecting 
(a) the District Railway; (b) the Baker Street and Waterloo; 
and (c) the Charing Cross and Hampstead by means of escala- 
tors or moving staircases is, even with the abnormal conditions 
which have prevailed during the last six months, showing good 
results. At Oxford circus a moving staircase and a new booking 
hall were opened in May, and a similar moving staircase, con- 
necting the Metropolitan Railway, was opened at Baker street in 
October. The Queen’s Park extension already under construc- 
tion to link up the Charing Cross Railway with Watford, was 
opened—as far as your company is concerned—last month, as 
you will see by the report, as part of our original scheme, and 
we hope in normal times will develop a satisfactory traffic. All 
of these works were part of a well-considered plan for de- 
veloping the traffic of London, and could not be postponed. 


CAPITAL ACCOUNT. 

Dealing with the capital account, we sold during the year 
£867,971 4 per cent. debenture stock. Of this amount £463,000 
was sold to the Underground Electric Railways Company of 
London, Limited, which was used in part by that company as 
seourity for the issue of three-year notes. By this means your 
company was able to secure the necessary funds for some of its 
improvements, which, but for the war, would now be well 
advanced. By the London Electric Railway Act of 1914 the 
company have obtained powers to issue an additional £200,000 
preference stock, and to borrow a further £200,000. No pre- 
ference stock or ordinary shares have been issued during the 


year. The total capital expenditure for the year was £ 399,997. 
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Turning to the revenue account, the gross receipts have | which is £16,716 less than for the correspondin s 
amounted to £712,573, being a decrease of £2,746 or .38 per cent. | this £115,762, £49,291 was paid in interim divid 
compared with the receipts for the corresponding period. The | directors proposed to distribute on the preferen 
total expenditure has been £345,001, an increase of £12,145 Or rate of 2} per cent., making for the year 4} | 
3.65 per cent. Rates and taxes have increased by about £2,400, undivided ordinary stock “ the rate of 1% per Cent., making | 
and it has cost the company £889 for watching and patrolling | for the year 254 per cent. 3 on the preferred ordina King | 
the line. National Insurance has increased by £366. The per- | the rate of 2 per cent., making for the year 4 per 
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ends, and the | 
Ce stock at the | 
PeT cent. ; on the | 


TY Stock at 


di k at th Cent. anda 
centage of operating expenses to gross receipts is 48.6 com- | the deferred ordinary stock at the rate of 14 per cent 


pared with 46.76 for the corresponding period. 


ALLOCATION OF PROFITS. 
After providing for the interest on debenture stock rentals | 
| and other fixed charges and wayleaves, and placing £8,000 | 
| to reserve, there remains a balance available for divi- 





whole year, leaving a balance of £15,413 to Carry fo 
compared with £20,878 in 1913. You will, therefor 
that this year we pay ¥% per cent. less on the Ordinary stoc 
and 3 per cent. less on the deferred ordinary stock tha 

in the preceding year. But even with these reducti 
dend the balance which we carry forward of £1 594 
dends of £196,794, which is a decrease of £24,518 | less than the balance ofthe preceding year. Looki 
compared with the corresponding period. Of this | to the future, to the almost certain increased cost of 
| amount {110,113 was paid in August last fer interim | the various other charges that might be put upon the 


. for the | 
Tward, as 


€, Observe 


D we did 
Ons in divi. 
13 is £5,465 
ng, therefore, 
coal and 


, company, 
| dividends for the first half of the year on the 4 per cent. prefer- | we thought it undesirable to further reduce our bal 


| ence stock at the rate of 2 per cent., and on the £10 ordinary | 
shares at the rate of 14 per cent., leaving a balance of £86,680 


; ; ance, and 
| think, considering the uncertainty which attends the future 


traffic of underground railways in London, the shareholders 


° . . Z 7 aes 
] available for distribution, and it is now proposed to recommend | will agree in thinking that the directors exercised a judicious 
dividends at the rate of 2 per cent. on the preference stock | discretion in thus curtailing the dividend. 
| 


(making 4 per cent. for the year), and one-eighth per cent. on | 
| the ordinary shares, which will absorb £75,133, leaving a 
|| balance of £11,547 to be carried forward as compared with 
| £1,086 in the corresponding period. Your directors are wl 
| the opinion that when all of the conditions which have pre- | 
vailed since the outbreak of war are taken into account the 
results are not unsatisfactory. In conclusion, the Chairman 
| moved the adoption of the report and accounts. 
| The Right Hon. Sir Algernon West, G.C.B. (deputy-chair- 
| man) seconded the motion, which was unanimously agreed to. 
| The formal business was next transacted, and a vote of thanks 
to the chairman terminated the proceedings. 





WAR INFLUENCES ON RECEIPTS. 


The annual general meeting of the proprietors of the Central 
London Railway Company was held, on the roth inst., at the 
| Westminster Palace Hotel, London, the Right Hon. Lord 
| George Hamilton, G.C.S.I. (the chairman), presiding. 
The secretary (Mr W. E. Mandelick) having read the notice 
convening the meeting, 


| CENTRAL LONDON RAILWAY COMPANY. 
i 
j 


The Chairman, in the course of his speech, said: We meet 
during a period of exceptional perturbation and anxiety, and 
the depressing effect of the Great War in which we are engaged 
has affected many enterprises. The Central London Railway is 
one which has suffered. The route of the Central London 
Railway passes through those parts of London many of the 
inhabitants of which were in the habit of daily going to and 
returning from the City, and many more in the evening had 
recourse to theatres, music-halls, and other places of public 
amusement for recreation. During the past six months there 
has been a curtailment of these travellers. The closing of the 
Stock Exchange and the general curtailment of financial busi- 
ness in the City has considerably diminished the number of 
our daily passengers going to and from the City. The number 
of those attending the music-halls and other places of public 
entertainment has naturally been largely diminished, and, in 
addition, the precautions which have been taken to protect the 
metropolis from air raids by reducing the general lighting of 
London have also greatly curtailed the number of persons 


moving in the streets after dark. All these influences have 
affected our receipts. 


RECEIPTS. 


The gross receipts from railway working amounted to 
£244,691, being a decrease of £10,146, or 3.98 per cent. on the 
receipts for the corresponding period. The expenditure has de- 
creased by £3,183, or 2.16 per cent. Our miscellaneous receipts 
also show a considerable falling off, for there is a net decrease 
as compared with the figures of the preceding year of £3,578. 
This is almost entirely due to a falling off in the general in- 
terest account. We had considerable balances on deposit in the 
preceding year, but these balances have been reduced during 
the year, and we have consquently lost the interest which in 
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OFFICERS AND EMPLOYEES FOR THE COLOURS. 


I am glad to be able to state that, since the war broke out, 
a certain proportion of the officers and employees of your com. 
pany have been called out or volunteered for service. Your 
directors felt that they should make such arrangements as 
might be necessary to secure the wives and dependents of these 
men against any possible distress while the men are away sery. 
ing their country, and accordingly ample provisions have been 
made. As regards the future receipts and progress of the 
Central London Railway Company, I wish to speak with all 
caution. The property is in most excellent order, and the ex. 
tension which will shortly be made to Ealing will, I think, 
give it additional attraction. On the other hand, it does con- 
siderably suffer from competition with the motor omnibuses, for 
their track lies parallel with it almost throughout the whole 
of its route. Our experience in the past is that in fine weather 
passengers prefer for short journeys the motor omnibus ; for 
more lengthy travel they have recourse to the tube railways, 
and therefore every extension such as that whic h is about to be 
completed to Ealing will add to the receipts of the railway. 
In conclusion, the Chairman moved the adoption of the report 
and accounts. 

The Right Hon. Earl St Aldwyn seconded the motion, which 
was unanimously agreed to. The formal business was next 
transacted, and a vote of thanks to the chairman terminated the 
proceedings. 


CITY AND SOUTH LONDON RAILWAY COMPANY. 


WAR EFFECTS ON TRAFFICS AND ACCOUNTS. 

The annual general meeting of the proprietors of the City 
and South London Railway Company was held, on the 16th 
inst., at the Westminster Palace Hotel, London, the Right Hon. 
C. B. Stuart Wortley, K.C., M.P. (the chairman), presiding. 

The secretary (Mr W. E. Mandelick) having read the notice 

vening the meeting, 
The ales: in oe course of his speech, said : Last ro 
I spoke of the abnormal and transitional conditions under w 7 
we then met. We hoped then that the abnormal could not D 
surpassed, and that the transitional would be as tiuly transl- 
tional as we thought it; and would surely and shortly a 
away. We did not then foresee an upheaval greater a 
a public Act of Parliament revolutionising the form of 3 ~ 
accounts, or a private Act authorising the reconstruction = a 
City and South London tunnels and the modernisation ee 
rolling stock. But for the war we should now have been * 
forward with the reconstruction authorised by Pa 
1913. We should have been within twelve months of a 
ourselves the owners of an improved railway and pug 
larger rolling-stock. We should be looking forward = Dg 
by that time able to offer the public a service sufficiently 2 
and otherwise attractive enough to compete, as we hope, <i 
cessfully with any of the other transit agencies plying #® 
district. 
THE RECONSTRUCTION WORK. 
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the preceding year was paid on them. Our car mileage has 
decreased by 466,591 miles, or about 7 per cent. The passenger 
receipts per car mile are 9.390d, compared with 9.099d for the 
corresponding period. The percentage of operating expenses to 
traffic receipts is 59.67, as compared with 58.47 for the preced- 
ing year. 





——— 
a 


passed our plans and drawings, made arrangements 


DISPOSAL OF PROFITS. been committed to going continuously forward with d 


; for 
The balance, therefore, available for dividends is {11 5,762, underground works in spite of greatly enhanced rates 
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I mean by this that when the war came we had actually 


it 
contractors, and raised a portion of our money. el 
is as well that at that moment no contractors’ men can 
yet been set at work, for in that case we should now 
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and materials. 
ae the war these works would now have been for some 


months past in actual progress ; and we could have justifiably 
have gone on supplementing out of capital, as our Act of 1913 

rmits and contemplates, the sums available for dividends on 
all four classes of our preference stocks. The war has also had 
its effect on our traffics and accounts. During the mobilisation 
: August—that i8, for a period of several weeks—we carried 
tan and sailors free. And ever since the beginning of the 
wat all pleasure traffic and most of the evening traffic has 
greatly fallen off. At the same time, the adverse influences 
continued to operate which had already told so heavily upon 
our earnings in previous years, and which were accepted by 
Parliament im 1913 as sufficient ground for permitting the 
fyndamental changes by which it is hoped to counteract them. 


RECEIPTS AND EXPENDITURE. 


The result on the receipts side is that our gross railway earn- 
ings are down by £9,760. There are, however, some grounds 
for hoping that this decrease will not continue to be progressive, 
for of late there has been a distinct revival in our weekly 
traffics. Since the beginning of the year traffic increases set in 
which, up to the last completed week of 1915, show an improve- 
ment, as against the corresponding weeks of 1913 and 1914, of 
£350 per week on an average. It remains to be seen whether 
this improvement 1s due to temporary causes, such as the re- 
moval of ’buses from the streets for service in the war. Should 
it, however, continue for any great part of the new year, it 
would work a most welcome improvement on our accounts for 
191s. On the expenditure side we show an increase of £3,054- 
This time the increase cannot be attributed to higher prices of 
coal, which, indeed, were slightly lower, but there were sub- 
stantial increases for men’s wages, amounting to no less than 


£4,000. 
MEN WITH THE COLOURS. 


You will be interested to hear how many of our employees 
are giving war service to their country. The number of City 
and South London Railway men on the pay-roll who have re- 
joined the colours or have volunteered for service is not easily 
separable from the total number of men who belong to the 
staffs of the whole of our group of railways and are serving 
in the war. That total, however, is no less than 1,300 men, or 
20 per cent. of the whole. The City and South London Rail- 
way Company made their fair contribution, and deserve their 
proportionate share of the credit. As regards arrangements for 
paying salaries to and keeping places open for members of the 
clerical staff called up or volunteering for war service, we have, 
on behalf of the City and South London Railway, fallen in 
with the Underground group, and taken our share. These are 
that all such should receive three months’ full pay from the 
date they joined the colours, and that thereafter payments at 
the rate of four-fifths of their regular salary, less Government 
allowances and allotments, should be made to the wives and 
families of such men as are married. 
men who have dependents similar provision is made, varying 
according to the circumstances of each case. As regards men 
on the wages staff serving in the war, your directors concurred 
with the other directorates in the group in taking prompt 
measures to ensure that the wives or dependents of the men 
should be properly cared for during their absence. In conclu- 
sion, the Chairman moved the adoption of the report and 
accounts. 


Mr T. C. Jenkin seconded the motion, which was unanimously 
agreed to. The formal business was next transacted, and the 
usual votes of thanks terminated the proceedings. 





LONDON AND LIVERPOOL BANK OF COMMERCE, LIMITED. 
THE BANK'S LIQUID ASSETS. 


The thirty-sixth annual general meeting of the London and 
Liverpool Bank of Commerce, Limited, was held, on the 16th 
inst., at the offices, 34 Old Broad street, London, Lord Ritchie 
of Dundee (the chairman) presiding. 

The secretary (Mr H. Hopkins) having read the notice con- 
vening the meeting and the report of the auditors, 


The Chairman, in the course of his speech, said :— 
If any evidence were necesary to show that we are 
Passing through strange times I need only _ point 
to the fact that one of my colleagues, Mr Shuster, 
's sitting here dressed in military uniform. I am afraid that 
this is the last occasion on which we shall see Mr Shuster for 
Some time to come, as I understand he is joining his regiment in 
the course of the next day or two. Another member of the board, 
Mr Walter Bonn, has joined the colours. He left us soon 


I wish you, however, to understand that 


| ciation of the efforts all 


In the case of unmarried | 


after the war began, and has been at the front now for some 
months. I am sure that you will be glad to hear that when he 
was home recently on short leave he appeared to be none the 
worse for his experience, and I know that you will join with 
us in wishing both Mr Shuster and Mr Walter Bonn the best 
of luck. For the same reason several members of the staff 
have left us, but we are hoping that before many months have 
elapsed they will be able to return to their duties safe and 
sound. In the meantime, we have undertaken to keep their 
positions open for them, and have made arrangements in regard 
to their salaries which I believe are entirely satisfactory to 
them. So much for the personal aspect. And now let me 
turn to the report. I noticed the other day, when glancing 
over the speech that I made on this occasion last year, that in 
my concluding remarks I said the new year had opened 
auspiciously for the bank. That happy state of things con- 
tinued until the end of July, when the war broke out, and 
convulsed the trade and finance of the whole civilised world. 
So far as we were concerned, we had no _ fear 
for the immediate future, for, thanks to the large liquid assets 
which we invariably maintain—large in proportion to our 
liabilities—the position was perfectly sound, but it is obviously 
impossible for even the strongest institution in the world to 
go on meeting its liabilities indefinitely while, on the other 
hand, it is receiving payment from none of its debtors. Not 
only was it impossible to get remittances from enemy countries, 
but, owing to the complete deadlock in foreign exchanges, our 
clients in allied and neutral countries, although they had 
ample funds at their disposal at home, found it impossible 
to remit to this country and meet their engagements in London. 


THE BANK AND ITS CUSTOMERS. 


In that connection I should like to put on record our appre- 
our clients made to overcome those 
difficulties, and, on the other hand, it was a source of great 
satisfaction to us to receive many acknowledgments of the 
assistance that we on our part were able to afford them. I 
need hardly say that it was a time of very great anxiety for 


all of us. Fortunately, the Chancellor of the Exche- 
quer, in counsel with leading financial authorities, 
came to the rescue. of the situation, and we 


should like to add our contribution to the general expres- 
sions of admiration for the bold and masterly way in which 
they dealt with that situation. We realised that although, 
incidentally, the arrangements then made by the Government 
were of the greatest assistance to this bank individually, their 
main object was to facilitate, as far as possible, the carrying 
on of the ordinary trade and finance of the country, and it 
| has been our constant aim ever since to render what assist- 
ance we could towards bringing about so desirable a consum- 
mation. But, gentlemen, it has been necessary for us to exer- 
| cise extreme caution in all the business we have undertaken 
since the war broke out. We have had to examine critically every 
application for credit which we have received, with the object 
of satisfying ourselves not only that the transaction under- 
lying the application was a sound one, but also that it could 
not, either directly or indirectly, benefit the enemy. 





BALANCE-SHEET FIGURES. 


Naturally, our business has been much curtailed, as is 
evident from the figures of the balance-sheet. 
are only £2,133,000, as compared with /3,735,000 last year, 
and they include under the Government scheme of Septem- 
ber sth certain advances, of which some have been paid off 
since December 31st, and of which others will be paid off 
when certain of the foreign exchanges have returned to some- 
thing like normal conditions. So far as concerns the advances 
which are against debts owing to us from enemy countries, 
we are sanguine that those debts will be fully liquidated in 
due course. We happen to know that in some cases the sums 
due to us have been deposited in independent hands for our 
account, and we think it highly probable that that is the course 
which has been generally adopted by our debtors. On the other 
side of the account, we show in cash in hand and at banks and 
money at call and short notice £447,000, showing a larger pro- 
portion of liquid assets in relation to their liabilities than I 
think we have ever shown before. Stock Exchange loans are 
set out under a separate heading, owing to the fact that under 
the Treasury Minute of October 31st they are no longer repay- 
able at short notice. They amount to £75,000, as compared 
with £172,009 at the end of July. They have been still further 
reduced since December 31st, and although we cannot claim 
repayment until a year after the close of the war, we are satis- 


fied that the asset is a_ perfectly good one. 


Our acceptances 
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As to our investments, I will call your attention to the 
note on the balance-sheet stating that full provision has been 
made for depreciation on the basis of the lowest valuations 
obtainable on the day the balance-sheet was signed, namely, 
February sth. That, of course, has made a considerable in- 
road into our profits, but the directors feel sure that the share- 
holders will agree that it was wise to deal drastically with 
vear under the most 
and the 



















































depreciations, and so commence the new 


tavourable circumstances possible. This provision, 






















decrease in our general business, has considerably reduced the 
surplus available, but we think that, in view of all the cir- 
cumstances, the shareholders will not have been surprised to 
find that the final dividend which we recommend brings 
the distribution for the year down to 4 per cent., as against 
the 6 per cent. which we have paid for so many years past. 








There will then remain to be carried forward to new account 














£14,056, as against £9,700 brought in-—-an increase of over 
L. 4,00 I do not know, gentlemen, whether you will expect 
me to say much with regard to the future prospects. Unless 

ican t 1e when the war is likely to be over, I am afraid 
{ cannot very much more than this: that so long as the 
war lasts we must be prepared for smaller business and 


















naller profi t we are sanguine that when peace happily re- 
t the busi i the profits of the bank will once more 
expand. In ‘ the Chairman moved the adoption of 
the report and accounts. 







Sir Felix Schuster, Bart., seconded the motion, which was 
\ il i Tee i t 

The tiring direct Mr Walter Bonn and Mr Alexander 
g, C.M.G., were then re-elected; the auditors, Messrs 

fur nd, Youngs, and Co., reappointed. 

SERVICES OF THE OFFICERS AND STAFF. 

The Chairman: The next resolution is: ‘* That the 
shareholders recognise with satisfaction the services of the 


officers and staff of the bank and their attention to their duties.”’ 
Sir Felix Schuster : 





I have very great pleasure in seconding 
the resolution, and perhaps I may add this: 






that, of course, 







ay 
oe ees ie 


the times through which we have been passing have been un- 


paralleled in the life of anyone 







j of us, and the st 
of the first days of the war, unexpe: 


rain and stress 
tedly 


as it Came upon us, 


was very great on anyone carrying on business, and particu- 
banking—foreign banking especially. 1 
do think that it reflects very great credit on the City of London 
and British that the 


and the to which pur 







larly the business of 







commerce has been so well stood, 


has 


strain 





that measures, chairman alluded, 












adopted by the Government have borne fruit, and that this 
business, like others, is going on, if on a smaller scale, yet 
normally, and if with perhaps less lucrative results to the 





shareholders for the time being, yet with a prospect that when 
the strife shall business on the old lines, 
and that we may have every confidence that the business will 
then To bring about this the 
efforts of connected with the bank—the managers 
especially—have been strenuously directed. They have been 





is over we resume 






again be a flourishing one. 





everyone 








oy 
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gure in associating myself with this vote of thanks. 
The resolution was carried unanimously. 












VOTE OF THANKS TO THE CHAIRMAN AND DIRECTORS. 














are not likely to lose anything by them. 
satisfactory. Of 





course, 







regard our dividend as. 


and we know we can trust them. 








the chairman, such as we have had in the past. 







es 


Satara 


reason to be grateful to our chairman. I therefore beg to move 












the bank.”’ 


unanimously 


— 


pepe oa en 





ings then terminated. 
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Assurance Society was held, on the 16th inst. 


» at the chi 
63 Threadneedle street, London, Mr Marlborough on Office, 
chairman) presiding. Yor (the 


iven with self-sacrifice and devotion, and I have great plea- 


Mr John Cadogan: Gentlemen, I am sure we have all 
listened with the greatest interest to the clear, lucid, and 


able statement made by our chairman, and one of the most 
interesting remarks to which he gave utterance, and one we 
have listened to with great satisfaction was that which re- 
ferred to the way our foreign clients have behaved, and we 
I am sure this is most 
we all realised and we are not sur- 
prised at the reduced dividend, and, as a shareholder, I am 
quite satisfied with a safe 4 per cent., which I trust we may 
We know the ability of our board, 
We know what they have 
done for us in the past, and feel sure that with a return to 
peace and more normal times, we shall again have the pleasure 
of listening to a favourable and comprehensive statement from 
We, in the 
City, realise how difficult things have been, and we have every 


‘** That the thanks of the shareholders be presented to the chair- 
man and directors for their wise supervision of the business of 


A Shareholder seconded the resolution, which was carried 


The Chairman, having acknowledged the vote, the proceed- 
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SUN LIFE ASSURANCE SOCIETY, 
THE CHAIRMAN’S COMING-OF-AGE. 


The annual general meeting of the members of 


the Sun Life 


The secretary and general manager (Mr 
read the notice convening the meeting, 

The Chairman said: Gentlemen,—On this, My coming.of 
meeting—the 21st general meeting over which | have had 
honour to preside—I am myself surprised to fing that 
again I can say, as I have said for 21 years, that | wn ae 
senting you with a report and accounts which constilan 
record for goodness, and after all that the country has in 
through during the last six months, this really is a very extra. 
ordinary result. You will see from the accounts that your total 
funds now exceed £13,000,000, and show an increase of £685,000 
odd on the previous year; and that your new life business is a 
record at £2,692,862. It is true that the number of new Policies 
has dropped somewhat, but the new premiums reach fu 
a very large figure. 


E. Linnell) having 












s 7,000, 
Coming to the revenue account, the life 


premiums of £979,006 show a record increase of £55,000 odd 
Interest, dividends, and rents are up ; 











The rate of interest 
before deducting income-tax being /4 1os <d sy 
" g La 5d. As you know, we 


make adjustments by carrying what we think is available to 
sinking fund, thus the net return more stated at 
£4 28 8d per cent. I need hardly say that income-tax is going 
to press very heavily on us, and it may be that, notwithstanding 
any increase in the gross rate of interest, we may not be able 
to maintain quite the present rate, but we have got a very large 
margin because our valuation is on a 3 per cent. basis, 


is once 


CLAIMS WELL UNDER EXPECTATION. 


Coming to the other side, the outgo on claim 
within expectation, and although the percentag: 
expected shows a small increase, it is stil] 
the expectation 


remains well 
of actual to 
under two-thirds of 
With regard to without-medical examination 
it is trying to conform a little more to the law of 
averages, but it is still extraordinarily low. As to surrenders, 
I think you will agree that an increase of £4,000, seeing how 
desperately in need of money a great many of us have beea 
owing to the effects of the war, is very satisfactory. It shows 
the staying powers of our clients. Wg have extended to our 
clients every possible facility in the matter of surrenders and 
of what we far prefer, policy loans. Commission and expenses 
of management show an increase in amount with the growth of 
business. On the life business, however, they are only 16.12 
per cent. of the premium, against 15.49 per cent. They are 
| nearly back to what they were two years ago, but I am sure, as 
I explained last time, that anything like cheeseparing in these 
expenses may be more than unwise in the case of a real live 
growing business like ours. The total outgo was £795,500 odd. 
The life assurance fund shows an increase of nearly £549,000 
—which is a record. Our annuity business, as you will *e- 
member my saying when we last met, was not holding out ex- 
pectations of giving very favourable results in the distant 
future. We have not, therefore, pressed that part of the busi- 
ness, and you will see there is a marked decrease in new busi- 
ness of that class. With regard tothe sinking fund business, it 
is rather spasmodic, and probably the most surprising thing 
about it is that the premium income is nearly as much as last 
year. Claims, of course, as the business grows older, increase. 
As you know, sinking fund assurance is good business, and is 
amply protected by the very large fund of £1,500,000, which 
shows an increase of £95,000. The accident business 18 4 
dwindling one. The proprietors’ fund is absolutely normal. 
Referring to the last paragraph in the report, I must ask you 
to condole with us in the loss of Mr John Gane, who was our 
first professional auditor, and acted in that capacity for 30 
years. The only other office matter 1 would mention is that 
we have 117 men now with the Forces, which is about one-third 
of our whole staff, and let me say that we are very much in- 
debted to the remainder of the staff, who are bearing the burden 
and heat of the day in carrying on the business. 
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business, 
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CURRENT QUINQUENNIUM PROSPECTS. 


. 
. 


From what I have said you will gather that up to the time of 
the outbreak of the war we must have been having an —_ 
ordinarily good time—such a good time that the remaining five 
slack months have left us at a point very much ahead of oy’ 
ago. We have not gone in for bidding for new business 1» 
volving war risks, as we did not feel it consistent with our 
moral obligation to our assured to compete on any but 
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re 1 lines for any new business involving war risk. I 
— are right, and I feel we have first to be just to our 
ope sng clients before trying to be generous in the hope of 
rosy ew ones. From what I have said about the past year, 
getting ae middle year of the quinquennium, you are entitled 
agora this—that there is every ground for confidence that, 
ae = extraordinary accidents, the result of the business 
aie of the current quinquennium will be quite as good as 
. + of the last one. That is something for us all to take great 
won n in, and I say it even though the war may outlast 





atis Oo 
< 4 e euiegeennenl: But I ask you to bear this in gerne ss 
Once q the end of the war will not mean an ean: return . 
pre. Le prosperity for life offices. And I also ask you to weer te mins 
ea the other side of the shield—that the valuation of assets at 
the end of this quinquennial period is a thing as to which I 
tra. 2 dare not prophesy. I know it cannot be good, but I wish you 
Ota! é to bear in mind that, however that valuation may come out, 
000 4 except in respect of disclosing a certain: ~~ aoe ae 
isa : may prove bad 1n themselves, which is quite another matter; the 
cies earning power of the office is entirely unaffected. If securities 
00 are cheap our new investments will inure to our greater ad- 
ife vantage. The only thing which might be aiected - ou sem 
dd of bonus distribution, but I trust such adjustment may be made 
me that our policy-holders may not have to suffer. That, of course, 
| ‘- on the knees of the gods, and I dare not prophesy about it, 
. but I see no possible cause for alarm. 
. ‘“sFTER THE WAR.”’ 
“8 I suppose under these circumstances I ought to say a little 
- about what seems a fair conclusion from past history as ‘to 
es what the untry has been going through. If you let your 
= mind go back 100 years you will find yourself approaching 

the end of the 20 years’ war. That 20 years’ war exhausted 

! the resources of this country relatively, though not actually, 
‘ to an unt far more than this war is likely to do, although 

il : the present war will witness a destruction of property in 
to } excess of anything the world has ever dreamt of. After the 
of great war W hich ended nearly 100 years ago, this country had 
a 4 bad times for 10 years; but there was one trouble then which 
if s will not afiect us now, as is quite clear from what has been 
3 done during the past year, and that is the currency trouble. 
. You could not then get money to go round to pay your debt 
2 4 with; but that will not happen now, and therefore we may 
. ‘ hop ore rapid recuperation. Things must move faster 
- row. It cannot take us 10 years to recover from the blow that 
d . this war will give us, but you must not expect that business 
. . will be resumed as if nothing had happened immediately after 
f it. You must bear in mind that the flow of capital to the less 
. highly developed parts of the world, which, I think, may for 
e : the last two or three years, be put roughly at not far short of 
s £400,000,000 a year—good money earned in Europe, and to 
P some extent in America—has stopped. Many of those coun- 
; tries bave suffered frightfully for want of money, but they 

will be clamorous for money the moment the war is over, and 


. prepared to pay for it; so will our manufacturers, who will 

make the exports which will be the actual form in which the 
goes out of this country. There will be an immense 
demand for money and not much to go round. That fact, and 
t we have to pay unprecedentedly high taxes, will 
result in there not being a great deal of money in the pockets 
of the most thrifty of us to pay new life premiums. On the 
other hand, I believe one effect of the war will be to promote 
thrift and to promote industry. People, knowing that they 
have to earn more money in order to pay taxes, will put their 
“backs into it,’? and work harder. That will bring about a 
recovery, and the growth of the spirit of thrift cannot be other- 
wise than favourable to life offices. So soon as people can 
Save they will bring it to life offices sooner than anywhere 
else, and I have no doubt that the Sun Office will get its share. 


money 


alse 


MR LLOYD GEORGE’S AUDACITY AND EFFICIENCY. 


Meeting as we do in the financial centre of the world, it is 
perhaps appropriate for me to say a word as to the crisis in 
the City in the first week in August. Fortunately we had a 
Chancellor of the Exchequer, wide and open-minded, who was 
Prepared to consult with the Governor of the Bank of England 
and with others, who understood the mysteries of foreign ex- 
changes and the principles of banking in this country and 
abroad. Being a large-minded man he took the best advice he 
could and acted upon it with an audacity which was simply 
admirable and with an efficiency which has been wonderful. 
None of us knew where we were at the beginning of August, 
yet within a fortnight we had found out that although this 
vast blow to credit had fallen on the whole world, and fallen 
especially on London, yet London alone had the power of re- 
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sistance which enabled it to stand the shock without “ turning 
a hair,’’ and to show that its powers of recuperation and self- 
defence were far greater than the rest of the world had 
imagined. IT now move the adoption of the report and ac- 
counts, and I will just say, gentlemen, that the reason for our 
numbers on this side of the table to-day being so small is the 
same as that for the smaller number of our staff. There are a 
good many of the directors at the front. 

The Hon. W. H. Goschen (deputy-chairman) seconded the 
motion, which was unanimously agreed to; and the auditors, 
Mr W. G. Jefferys, F.C.A., and Mr George R. Freeman, 
r.C.A., were reappointed. 

A cordial vote of thanks to the chairman, on the motion of 
Mr T. W. Forman, seconded by Mr John A. ter- 
minated the proceedings. 
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STAR ASSURANCE SOCIETY. 
CONFIDENCE IN THE FUTURE. 


The 71st annual general meeting of the members of the 
Star Assurance Society was held, on the 17th inst., at the 
offices, Moorgate street, London, Sir George Wyatt Truscott, 
Bart. (the chairman), presiding. 

The general manager (Mr J. Douglas Watson) having read 
the notice convening the meeting, 

The Chairman, in the course of his speech, said: You will 
expect 
life 
particular. 


me to dwell for a moment upon the effect of the war on 
assurance in and on the business of the Star in 
Let us carry our minds back to what happened at 
the beginning of August last when the war broke out. An un- 
all the Stock Ex- 
of the world were closed; moratoria were proclaimed 

important civilised country; the foreign 
market ceased to work, and consequently there was no means 
of realising Our Government dealt with the situation 
in a bold and swift manner, and, I am glad to say, came to the 
City of London for advice, and accepted that advice—the result 
is a telling testimony to the soundness of the judgment of the 


general 


precedented financial situation was created; 
( hanes 
in 


every exchange 


assets. 


bankeis and financiers who were the Government’s advisers. 
Arrangements were made by which the Bank could secure 
large amounts of emergen y currency. The life offices made 
arrangements with their bankers, but at no time was there any 
abnormal pressure, and the Star and other offices carried on 
business as usual. But beyond the financial questions which 


arose, there were others arising out of the unprecedented situa- 
tion which unexpectedly came to the fore. 


WAR SERVICE POLICIES. 


There was one outstanding problem that had to be faced, 
and that was the premium to be charged to persons joining his 
You will remember that it 
was decided to raise an enormous Army, which has since been 
raised. from those in civil occupations—just the class insured 
in the Star and other similar offices 


Majestv’s forces on sea and land. 


of whom many hold poli- 
cles not permitting war service without licence. Our decision, 
and I believe the decision of all the British offices, was based 
on a desire to encourage all actual civilian holders of policies 


SN 
a 


to enlist by asking for no extra payment. The result must 
cause a certain loss, but we are confident that the directors’ 
action will meet with the approval of our constituents. 
Again, with the same patriotic motive, and with the 
same confidence in your approval, your board gave 
every facility to many of the staff to enlist. The 
result was that a very large proportion of the staff 
both in London and the provinces did enlist, and in 


We decided to 
at the rate of 


every case, to their credit, for foreign service. 


keep all their places open, and we are paying 


upwards of £3,000 per annum to such patriotic absentees. 
NEW LIFE BUSINESS. 

You will notice that the new life business again totals over 
£ 1,000,000 for the year, and exceeds that of the previous year. 
Before the outbreak of war the prospect was very bright for 
much larger figures, but I am sure you would wish me very 
heartily to congratulate our branch managers and agents and 
to thank them for the efforts which have resulted in such an 
excellent total of work. The income from interest, dividends, 
and rents is larger by £12,500 than in 1913. This, you will 
agree with me, is eminently satisfactory. Unfortunately, this 
increase is almost exactly counterbalanced by the extra amount 
payable under income-tax. The next item in the report deals 
with the expenses, and after what I have already said, you 
will not be surprised that these show a slightly larger ratio to 
premium income than they have done of late years. Summing 
up the position so far, I think you will agree with me that 
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The sixty-third annual general meeting of the members of 
it the Marine and General Mutual Life Assurance Society was 
held, on the 17th inst., at the offices, 14 Leadenhall street, 
\ London, Mr H. W. Forster, M.P. (the chairman), presiding. 
The actuary and secretary (Mr Stanley Day) having read the 
ri 
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when the tremendous upheaval occasioned by the war is borne 
in mind, the results of the year’s trading are very satisfactory. 
In fact, we anticipate that when our usual annual actuarial 
investigation is completed, it will show that the trading profits 
for the year have been quite up to the average. 





| 
VALUE OF ASSETS. 

Now, perhaps, the most difficult financial problem of the 
moment is to form a correct judgment as to the value of the 
assets of an assurance or other company with large and varied 
holdings of securities. In ordinary times the companies would 
take these at the mean market values on the date the balance- 
sheet is made up, but this year that course was impossible 


very carefully what we should do in this respect, and it seemed 
to us that any attempt to form an estimate of the value of the 
assets would be misleading; nor did any of the other sugges- 
tions appear to us to afford a more reliable basis of valuation. 
We therefore adopted the suggestion of the Board of Trade, 
and have inserted in our balance-sheet the values obtaining on 
December 31, 1913. So far as the Star is concerned, our assets 
are, 12 our view, sound beyond question, and, moreover, they 


are yielding an increasing income. In conclusion, the Chair- 


man moved the adoption of the report and accounts. 

Sir George Hayter Chubb, Bart., seconded the motion, which 
Was unanimously agreed to, without discussion. The formal 
business was next transacted, and a vote of thanks to the chair- 
man, directors and staff terminated the proceedings. 





owing to the Stock Exchange being closed. Various other 
suggestions have been made—such as to base values upon 
quotations existing at some date prior to the war or upon some 
|| estimate made by a broker or other expert. We considered 
| 
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MARINE AND GENERAL MUTUAL LIFE ASSURANCE 
SOCIETY. 
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be able to say something as to the outcome of our quinquennium, 
which came to a close at the end of the year. 


our progress was steady and satisfactory, and in spite of the 
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have hitherto lost their lives in the war has 


been remar 
small. tably 
DEPRECIATION, 


Our depreciation amounts, as we tell you in our report, 
£128,022—a very serious amount, but one which Cannot sy | 
anybody when you weigh all the circumstances of en tas f 
Rather more than one-third of this amount represents dueias 
tion as at the end of June, that is to say, before the immj § 
of war was fully realised by the investing public; wa hee 
therefore written off securities to the amount of £48,022. The 
balance of £80,000, representing the depreciation which may be 
attributed directly to the war, we have thought Tight to meet 
by the creation of an investment reserve fund, which you will 
find set up in the balance-sheet immediately below the assur. 
ance fund; and, as we tell you in our report, if we had had no 
depreciation to meet on the present occasion we should hove 
been able to make the largest addition to our assurance fund 
that we have ever done in the history of our society, Noy 
you may wish to know how far the war and its inevitable risk 
threatens to affect us. Luckily for us, our society ; 
very few members of the old or regular Army, but a great num. 
ber of our members have joined the Territorial Forces and the 
new Armies, and acting in concert with other life offices we are 
charging no extra premium to any of these members who have 
volunteered and joined the new forces who were on our books 
on August 4th last whether they serve at home or abroad. | 
should like to add that we are charging no war premium to 
any of our members serving afloat in the Transport Service, 


THE QUINQUENNIUM. 


I expect that some among you cherish the hope that I may 


Till August last 


falling off which we have witnessed in the closing months of 
the year our quinquennium may be looked upon, I think, as 
entirely satisfactory. We have added in the five years practic. 
ally one-and-a-half millions of new business, and notwithstand. 
ing all the drawbacks under which we closed we have added 
roughly £400,000 to our assurance fund, and if it had not 
been for the depreciation to which I have referred we should 
have been able to add upwards of half-a-million. After careful 
examination of the whole position we have satisfied ourselves 
that we shall be able to declare a bonus at the same rate as 
was forthcoming five years ago, that is to say, our usual bonus 
of 10 per cent. on the sum assured for al] the old established 
policies, with modifications for the more recent entrants. In 


conclusion, the Chairman moved the adoption of the report and 
accounts. 


PROBABLE OUTCOME OF THE QUINQUENNIUM. 

























notice convening the meeting, 

The Chairman, in the course of his speech, said: We meet 
in circumstances which are so exceptional that you will all 
join with me in hoping that we shall never see their like 
again. You will see that the amount of new business that we 
have done during the past year is some £40,000 less than we 
were able to do in the preceding 12 months. You will see 
that with regret no doubt, but without any great surprise when 


you bear in mind the circumstances which clouded the closing 
months of last year. 


Mr A. N. Lubbock seconded the motion, which was unani- 
mously agreed to. The formal business was next transacted, 
and a vote of thanks to the chairman, directors, and staff of 
the society terminated the proceedings. 


I think insurance business as a whole 
fell off all round, and, under the circumstances, the amount 
we have been able to do is really satisfactory. The total pre- 
mium income, amounting to £166,954, shows a satisfactory 
increase of £5,610 over last year, and I am quite sure that you 











will be glad to see that the society’s business has been so well 
maintained. The interest and dividends show a nice increase 
of £5,053, making a total of £88,312, and you will observe the 





RAILWAY DEBENTURE AND GENERAL TRUST COMPANY, 


LIMITED. 
DEPRECIATION AMPLY COVERED BY RESERVE FUND 






commendable punctuality with which our interest and divi- 


dends have been paid when you see that the balance-sheet shows 
that something less than 20s is outstanding. 











The 42nd annual general meeting of the shareholders in the 
Railway Debenture and General Trust Company, Limited, was 
held, on the 16th inst., at the Cannon street Hotel, London, 
Mr Charles Colin Macrae (the chairman) presiding. 

The secretary (Mr R. J. West) having read the notice con- 
vening the meeting and the report of the auditors, 
The Chairman said he was not going to trouble them with 
a review of the events which had led up to the present world 
situation, and still less was he going to attempt any forecast 
of the probable outcome. All he proposed to do was to con- 
fine himself to saying how the company stood in face of the 
greatest calamity which had befallen the civilised world. ™ 
gross profits of the year had amounted to £112,678, as against 
£119.487. The main item, income from investments, was 
£5,054 less than in the previous year. That represented the 
loss sustained in respect of securities which had defaulted or 
postponed payment of interest, or had paid less than in the 
year before. The loss worked out at less than 4} per cent. o 
the revenue of 1913, and more than half of it might ye 
recovered, as it represented postponed payment of interest 
earned and declared or of interest funded. The revenue Ff 
ceived as income from investments represented a return os 
£4 16s per cent. on their invested capital, and testified to 


RATE OF INTEREST EARNED. 


The rate of interest we have earned on all our funds, invested 
and uninvested, amounts to £4 3s 1od, after deduction of 
income-tax. Now, gentlemen, that is a good, sound rate of 
interest, and when you consider that together with the deprecia- 
tion—to which I shall refer in a moment—I think it shows you 
that we have invested the society’s funds with prudence and 
with success. Of course, hitherto we have hardly felt the full 
weight of the increased taxation which we have to pay, and I 
do not think that anyone could safely predict the extent to 
which it may grow during the current year; but I am quite 
sure of this: that whatever we have to pay we shall pay 
without grumbling the full proportion which falls to us to 
bear the cost of the war, the successful issue of which is vital 
to our existence. It may interest you to know that we have 
subscribed for £100,000 of the War Loan, and that was the 
largest figure which we thought we could prudently undertake 
to pay for at a time when our securities are difficult to realise. | 
Claims by death are a little higher than usual, but are well | 
within the expectation looked for under our tables of mortality, 
and I am thankful to say that the number of our members who 








ined rina He SW a ae wr ach hala cmlnetaalp bile enti tet iinet TL ATR Dai Rn 


February 20, 1915.) THE 


ee _—____mnemmmmmmmmmnmmmmmmenmeene 
ECONOMIST. 


405 





1 soundness of the securities in which the capital was 
genera 


invested. a 
— DEPRECIATION IN VALUES. 


in values, which had been steadily going 
in recent years, had been violently accentuated as an 

table effect of the war. But for that they might have 
ne he reserve fund to maintain dividends at their normal 
— ai the period of diminished revenue brought about 
Se ane but the board was of opinion that at the present 
= would be very unwise to adopt that policy. 
It was impossible to make an accurate valuation of their 
securities. They had, however, gone into the matter as 
thoroughly as possible, and had arrived at a fairly safe esti- 
mate of the value of the investments. They considered that the 
reserve fund amply covered any present depreciation, and that 
the amount of what might be considered permanent deprecia- 
tion was no more than they might reasonably hope to make 
good in subsequent years. But all that was, of course, subject 
to the unknown issues of the war in which our country was 
engaged. It was absolutely impossible for anyone to foretell 
whether, or how far, securities might further depreciate, or 
what might be the economic and financial results of a con- 
tinued war, with its increased burden of taxation, diminished 
production, reduced incomes and higher prices of food and 
the necessaries of living, and probably an altered standard of 
In conclusion, the Chairman moved the adoption of 


Depreciat ion 


on 


time it 


values. 
the report and accounts. 
Laing seconded the motion, which was 
and a dividend was declared on the 
per cent. per annum, making 
a distribution of The formal busi- 
ness was next transacted, and a vote of thanks to the chair- 
man terminated the proceedings. 


Captain Malcolm A. 
unanimously agreed to; 
ordinary stock at the rate of 7 
5} per cent. for the year. 


RAILWAY SHARE TRUST AND AGENCY COMPANY, 
LIMITED. 


DEPRECIATION FULLY PROVIDED FOR. 


The twenty-sixth annual meeting of the shareholders in the 
Railway Share Trust and Agency, Limited, was held, on the 
16th inst., at the Cannon street Hotel, London, Mr Charles 
Colin Macrae (the chairman) presiding. 

The secretary (Mr R. J. West) having read the notice con- 
veninz the meeting and the report of the auditors, 

The Chairman said that the result of the present troubled 
times was that the record of steady dividends of 5 per cent., 
which they had maintained for the last nine years, and below 
which they had hoped not go, was broken. The gross 
profits for the year 1914 amounted to £62,003, as compared 
with £509,415 in the previous year. The excess was mainly 
due to the further issue of debenture stock placed in the course 
of the year. The excess of capital of £45,431 had not earned 
a full revenue for the year, but it would have been represented 
by a higher increase in the gross profits but for the fact that 
the gain in that respect was offset by a loss of £4,609 in in- 
come on certain investments which either defaulted, postponed, 
or funded payment of interest or dividends, or paid lesser 
amounts. About 20 per cent. of that sum was, however, stated 


to have been only postponed, or had been funded, and might 
be recovered 


to 


INCOME FROM INVESTMENTS. 


The income of £55,922 from investments showed a return of 
£4 178 1od on the entire capital, and the gross profits from 
all sources a return of £5 8s sd per cent. After paying all 
fixed charges and expenses, the preference dividend of 7} per 
cent. for the year, and an interim dividend at the rate of 4 
per cent. per annum on the “A” stock, they had £10,653 left. 
They now proposed a final dividend at the rate of 3 per cent. 
on the “‘ A’’ stock, making 3} per cent. for the year, carrying 
forward a balance of £4,653. Though they had not published, 
a8 usual, a valuation of securities checked by the auditors, 
they had not shut their eyes to the fact of depreciation. Dis- 
criminating between permanent and temporary depreciation, 
the board were of opinion that the capital was intact, and 
that the reserve fund should fully cover all ultimate deprecia- 
_ that might, so far as they could at present judge, arise on 

© company’s investments. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Captain Malcolm A. Laing seconded the motion, which was 
unanimously agreed to. The formal business was next trans- 


acted, and a vote of thanks to the chairman terminated the 
Proceedings. 
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ENGLISH ASSOCIATION OF AMERICAN BOND AND 
SHARE HOLDERS, LIMITED. 


“A STEADY DEMAND FOR GOOD INVESTMENTS.” 


The thirtieth annual general meeting of the shareholders in 
the English Association of American Bond and Share Holders, 
Limited, was held, on the 18th inst., at Winchester House, Lon- 
don, Mr Alfred Waldron Smithers (the chairman) presiding. 

The manager and secretary (Mr Chas. D. Brassey) having 
read the notice convening the meeting and the report of the 
auditors, 

The Chairman said : Gentlemen,—I have to move “‘ That the 
report and statement of accounts for the year ended Decem- 
ber 31, 1914, be received and adopted, and that a dividend of 6 
per cent. be paid on the paid-up capital of the company.”? We 
present to you to-day the 3oth annual report of the English 
Association. 

DIVIDEND MAINTAINED. 

We are able again to recommend the payment of 
a dividend of 6 per cent., but owing to the present state of 
affairs caused by the war, we do not recommend the payment 
of a bonus. I think you will agree with the board that a com- 
pany like ours should, above all, keep in the soundest possible 
position. We have accordingly, notwithstanding the unprece- 
dented state of affairs caused by the war, written down our 
investments to the prices ruling on January 15th of this year, 
that being, in our opinion, about the earliest date at which 
official prices were recorded, based on a fair amount of busi- 
ness, after the reopening of the London Stock Exchange. We 
leave our reserve fund untouched, and carry forward rather a 
larger balance than last year. We have felt it has been prudent 
to keep a good cash balance in hand, but to do this we have 
had to be content with a low rate of interest on the balance 
Up to the outbreak of war in August ‘last our 
Since then, owing to the 
the Stock 


a falling off, but with 


so retained. 
registration business promised well. 
effects of this disastrous war and the closing of 
Exchanges, there has naturally been 
the opening of the Stock 
of improved demand. 
demand for the 
Railway bond level 
pares favourably with any other securities in the world. 


Kxchanges there are already signs 
investment 
well-secured American 
of prices which com 


good 


investments, and 


s have maintained a 


AMERICAN RAILWAYS AND THE AUTHORITIES 
Last year I expressed the hope that a more liberal 
policy would be pursued towards the railways by) 


the authorities in America. It had become evident that th: 
situation created by continually increased demands for more 
accommodation, more safety appliances, increased wages, and 
increased cost of materials could only be met by the railways 
being authorised to charge higher rates. I am glad to say 
that the Interstate Commerce Commission has at last granted a 
portion of the railway companies’ demands, and a feeling ap- 
pears to be growing up in America that the authorities have at 
last begun to realise that fair prosperity for the railways is 
necessary to their safe and efficient working, and also necessary 
to maintain their credit, which is vital to them for the purpose 
of raising new capital as required. That the railways were in 
urgent want of relief the following representative results for 
the calendar year of the two great American systems, the Penn- 
sylvania and the New York Central, sufficiently show. The 


Pennsylvania system had a decrease, in round figures, of 7% | 


millions sterling; the New York Central system had a d: 
crease, in round figures, of six millions sterling, or a total of 
13% millions sterling decrease in the gross earnings of the two 
systems. The companies were, of course, compelled to meet 
these huge losses by laying off labour wherever possible, thus 
unavoidably, but unhappily, adding to the ranks of the unem- 
ployed. America enjoyed a fine harvest in 1914, and no doubt 
that has helped in some measure to counteract the bad effects 
of the war, and prevented the earnings of the railways from 
showing still worse results. She is now experiencing a big 
demand for all things rendered necessary by the war, the profits 
on which will help to restore a normal state of things, and there 
can be little doubt that when the war is over America will 
quickly return to a prosperous condition, only to be inter- 
fered with or delayed if again the advocates of unwise and 
vexatious legislation obtain the upper hand 


ADVANTAGES OF THE ASSOCIATION’S SYSTEM OF REGISTRATION. 


To return to our own business, although there was, owing to 
the war, a decrease in our registration business on shares, there 
was an actual increase in the registration of bonds to bearer. 
I again call attention to the advantages we offer by this mode 
of registration. An investor can buy any scrip bond to bearer 


There is really a steady | 
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—often thus obtaining a higher rate of interest—and by de-|—_-eMPLovers’ rtpRoVED CONDITIONS OF euaiqQ> 
positing the bond with our association he gets in exchange a Another important event in the history of their aid : 

registered certificate, countersigned by the London County and | occurred in the early part of the year, when a daa ertaking 
Westminster Bank, and his dividends will be sent to him by | mitted by the London and Provincial eT Was sub. 
post in the same way as if he had bought a registered stock. 
| 


So aad 


ait Union of Lj 

Vehicle Workers for improved conditions of service and 
Thus all danger of losing a scrip bond to bearer is avoided. | of pay for a large number of the employees. At the ane 
There are many companies which provide for the registration | year ago the shareholders were informed that an agresmas ti 
of the capital of their bonds, but when the bonds are so/| been made with this union. siderable mil 
registered they become unmarketable in the event of their sale | ave the staff very sub. | 
being necessary. stantial increases in wages and improved conditions of SeTvice, | 

| These concessions had added considerably to the operating co; 

but the results had justified the additional expendity 


Te, and he 
thought that he could safely say that the relations existin 
| between the officers and employees at the present time wea 


a most cordial and friendly character. For many months past 
24 hours’ notice to us, have | the board’s constant endeavour had been to reduce the number 
his original bonds returned to him in exchange for the | of fatal accidents. He was afraid that when there were vast 
registered certificates, thus preserving the marketability of the | aggregations of people and heavy traffic of all Sorts, serious 
bonds and yet retaining the advantages of a registered stock | accidents, unhappily attended by loss of life, would occur in 
while he retains the investment. At the same time our certifi- | spite of all care; still it was some consolation to note that, not. 
cates are quite as available for security against a loan as the , the number of fatalities was 
original bonds. I am sure the great advantages of our system | period in the previous year, 
have only to be more widely known to be more widely ap-| Although this was a satisfactory record by comparison, he felt 
preciated. | confident it would have been improved but for the restriction of 
street lighting since the outbreak of war, which had greatly 
| added to the danger not only of omnibuses, but of all traffic in 
On the motion of the Chairman, seconded by Lord Welby, | the streets of London. In conclusion, the Chairman moved the 
Mr John F. A. Swanston was re-elected to his seat on the adoption of the report and accounts. 
board; and the auditor, Mr Leslie W. Farrow, A.C.A 
re-appointed, on the motion of Mr Wilson Keith, 
Mr Armstrong. 


After some con 
tions an agreement was come to which g 
Now, by our association’s arrangement, a | 


registered certificate is issued, countersigned by the London 
County and Westminster Bank, with whom the bonds are de- 
posited, and we send the dividends to the holders by post in 
the same way as the dividends on Consols or London and North. 


Western debentures are sent, and if the holder wishes to sell 
his bonds he can, by giving 


withstanding the increased service 
30 less than for the corresponding 


The Right Hon. Lord Welby of Allington, G.C.B., seconded 
the motion, which was unanimously agreed to. 


-» Was Mr Henry A. Vernet seconded the motion, which was unani- 
seconded by | mously agreed to. The formal business was next transacted, 
ind a vote of thanks to the chairman terminated the pro. 


A vote of thanks to the chairman and the directors terminated eedings. 


the proceedings. 


ILLUSTRATED LONDON NEWS AND SKETCH, LIMITED. 
LONDON GENERAL OMNIBUS COMPANY, LIMITED, oun wen Bet a Gete Cees Be meee 
SERVICES RENDERED TO THE GOVERNMENT 


The annual general meeting of the shareholders in the 
The third annual general meeting of the shareholders in the Illustrated London News and Sketch, Limited, was held, on 
London General Omnibus Company, Limited, was held, on the the 18th inst., at Winchester House, London, Mr Charles L. N. 
i8th inst., at Electric Railway House, Broadway, Westminster, Ingram (the chairman) presiding. 
London, Mr C. J. Cater Scott presiding. The secretary (Mr L. C. B. Goodacre) having read the notice 
The secretary (Mr W. E. Mandelick) having read the notice convening the: meeting and the report of the auditors, 
convening the meeting and the report of the auditors The Chairman, in the course of his speech, said: You will 
The Chair said that owing to two causes it was not possible | see from the balance-sheet that we have made a little larger 
to make any comparison of the operating results with any profit than last year, and we recommend a final dividend at 
previous period. The two causes were—first, the absorption of the rate of g per cent. for the half-year, making 7 per cent, 
the New Central and Metropolitan Steam Omnibus Companies, for the year. We have placed £2,000 more to the fund for 
so that the traffic of these companies was now merged with their | equalisation of dividends, which adds to the value of your 
company; and, second, the fact that the Government had taken preference shares. You will also notice that we have a much 
over a large part of their undertaking for war purposes. The larger stock of paper than we have thought necessary in other 
figures in the balance-sheet and revenue account now under | eaten. This, I am sure you will agree, is a great safeguard 
review did not make provision for any allowances which might against the supply of paper failing us. 1 know that a great 
be made hereafter by the Government for the use of their pro- | many people, and no doubt many of the shareholders, think 
perty. During the year the share capital of the company was | that this war is a good thing for newspapers, but I cam assure 
increased from £1,2s50,000 to £1,6s0,000. Of this you that it is not so. We had to pay a much higher price for 
£1,600,480 had been issued. | our paper at the commencement of the war. You can easily 
ADDITIONS TO PROPERTY. | understand the great increase in cost in the production of your 
In addition to the purchase of the two companies to which | papers when I tell you that we have a large number of special 
he had referred considerable additions to their property had | artists at the front. We have also been compelled to use a much 
been made during the year, 


amount 


including new omnibuses, new 


| smaller quantity of photographs, but for some of our photo- 
garages, and various improvements adding to the efficiency of graphs we have had to pay very much higher prices than “ 
; ute ea co 
| before, which has been the cause of greatly increasing the © 


their undertaking, but it was not possible to give any details 
owing to the appropriation of omnibuses and garages required | 
by the Government in connection with the war. The total siarensiiaie enenttieees ee mine seve nn 
amount expended during the year for improvements was | ~ ; 
£ 327,000. All things considered he thought it would be agreed 
that the Omnibus Company was giving a very satisfactory, 
though necessarily curtailed, service under the conditions pre- 
vailing. The War Office still found it necessary to draw on 
the company’s rolling-stock for transport service abroad, and 
until the board had come to a definite understanding with the 
War Office respecting the terms of payment for the use of their 
property it would not be proper for him to go into any details. 
But he could give the shareholders some idea of the diversified 
character of the services rendered to the Government by the 
company. It included not only the supply of omnibuses and 
motor lorries in large numbers, but the use of some of their 
garages for various purposes; the use of the company’s shops; 
the use of their splendid training school at Chelsea for training 
drivers for motor transport abroad; and, in addition, perhaps 
the most important was the provision of about 2,000 men who 


: : ds upoo 
were engaged as drivers of motors abroad, in addition to whom | year are fairly good, but, of course, everything cnet 
2,500 employees had gone for war service, representing together 


w ‘om it. 
oo em oe t] how long the war lasts, and how soon we can ar fr >, 
4,500 employees of the company, or approximately 25 per cent. | In conclusion, the Chairman moved the adoption © the repo ! 
of its staff. wot Hs 


of production. 


Cl es i ie te 


The loss from the advertising department has been very con- 
siderable. You could hardly expect firms to advertise jewellery 
and luxuries when the war first started, but I am pleased to say | 
they are now gradually coming back to your publications. 
The circulations of the /Jlustrated London News has more than 
doubled, and the Ske‘ch has been only slightly affected by the 
war, much less than I expected, but, of course, in both papers 
we have suffered from the loss of advertisements. We ws 
been able to publish some extra numbers, which have tea 
successful, and we sold out the Christmas numbers of bot ot 
Illustrated London News and the Sketch. You will ae 
noticed that we were the fortunate firm to obtain a ye ” 
graph ever taken of a large battleship sinking—the pegs 
This week we are printing another photograph of t ‘ 
vessel as she turned over and sank, showing her ot ae 
up on deck. As far as we can see, the prospects for the 
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~, G. J. Maddick, in seconding the motion, said that having 
7 d to the serious effect of the war on many great enter- 
— ‘t spoke volumes for the strength and popularity of the 
ee te aaah that the board were able not only to submit 
company ae to those for 1913, but to show an increase of be- 
—*, 0, making the total trading profit up to the 








tween £200 and { 3 
satisfactory sum of £4 521. | 
The resolution was unanimously adopted ; the formal business 


transacted ind a vote of thanks to the chairman and direc- 
was transactee, = 


; > ( ding 
tors terminated the proceedings. 





SOUTH AFRICAN GOLD TRUST, LIMITED. 
INVESTMENTS WELL DISTRIBUTED. 


The annual general meeting of the shareholders in the South 
African Gold Trust, Limited, was held, on the 16th inst., at 
the Cannon street Hotel, London, Lord Harris (the chairman) 
presiding. sa i a 

The acting-secretary (Mr R. F. S. Pearson) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman said that the profit realised by sales of in 
dividends, &C., 
compared with £112,748 in the previous year 


vestments, interest on loans, amounted t 


£87,400, 4 
Nearly the whole of that amount was derived from interest on 

' the falling-off being due almost entirely to reduced 
dividends from the big South African companies. 


1g 
ht 
nt 


investments, 
The balance 
carried to pr and loss account was £74,153, as compared 
with £99, Adding to that the balance of £25,445 brought 
fc rward, and deducting the amount of the preference dividend, 
£30,000, and French Government duty, £505, would have left 
but for depreciation, would have enabled a 
distributed. An amount of £58,593 had been 


to depreciation, leaving £10,499 to carry forward. 


a balance which, 
dividend 1 
written off 

CASH POSITION. 


The balance-sheet showed the cash position this year to be 


£179,971, as compared with £214,035 last year, the difference 
being due in investment in the War Loan. They did not 
think that the contingent liabilities, £126,506, need cause any 
anxiety; five-sixths of the amount was due to uncalled capital 
in the American Development Company, and it was not antici- 


pated that that company would have to make a call. The only 
one might need more cash of anv 
material amount was the Trona Corporation, and the intention 
there was that the profits, as they accrued, should provide for 
the contemplated additions to the plant. In the opinion of the 
directors, the Stock Exchange price of South African Gold 
Trust shares was unwarrantably low, having regard to the 
investments 


of its investments which 


and the number of dividend-payers amongst them. 


It was, of course, most disappointing that the dividend-payers 
in the Transvaal, in which they had large investments, had 
shown poor results this year, but shareholders had, at least, 
this consolation, that their eggs were in a good many baskets, 


the only addition to them this year being the War Loan. 
The direct 


rs sympathised deeply with shareholders in that 
they were not able to distribute a dividend, but he thought they 
must admit that the policy the board had consistently pursued 
was a sound and cautious one. 
companies, the 
Dominion was carrying 
affected lab. 


As regards Transvaal mining 
preparations for the war which the South African 
on against South-West Africa had 
é and, although the native labour supply had 
improved, it was still nothing like enough for low-grade mines 
like Jupiter and Simmer Deep. In Rhodesia there had been 
added to the companies which were working and producing 
Bell’s Reef, Falcon, Golden Kopje, and Shamva. He thought 
the Shamva would be able to produce a dividend very shortly, 
but some of the others would have to liquidate their debts before 
they could distribute dividends. The hopeful views he expressed 
last year as regarded Oroville had materialised ; and Abbontia 
Koon had now come into the list of dividend-payers. 
MEXICAN OIL INTERESTS. 

, the Mexican companies in which they were 
been extremely successful. Trans-Continental 


ur, 


As regarded oil 
interested had 


melly had been working profitably, but had used its profits aieatean Bills). ment. b 
a the extension of business and for securing its position. | __— enn ——_|—— — 
frangements had recently been made for the purchase of the | 19M. £ £ z & £ % 
entire share capital of the two companies by the issue to the — aS TLAOS ETI os "~ seaneas0 acre ee iaitoas aeons a 
Shareholders of preference and ordinary shares of an English our leeaee ie Saeleee 1eS9tLee LAR ASD ens GSzTa Ins 3 
company, entitled the Trans-Continental Consolidated Oil Com- Ie TC STRAOt 626,000 out 36,220,050 152864692 1 52,608,354 34 
ea In the course of further remarks, the chairman asked wa out 154987891 121,045,658 51,804,430 333 
© shareholders to have confidence in the investments of the | Jan. 6 68,848,493 969,000 out, 35,876,575 157157172 123,732,215 51,421,918 = 
company, and to live in hope of a speedy recovery when the war ee ease gta i ieeeeebentameenos aneee ee BOS ioe ig 
came to an end. In conclusion, he moved the adoption of the 27 89,166,117 810,000 out 34,704,540 (164987312 130,160,928 52,311,577 3 = 
Teport and accounts. Feb. 367,648,582 119,000 out) 34,826,925 162548059 129,413,076 51,271,657 314 — 
The Earl , ‘ " ; ; 10 67,204,485. 747,000 out 34,415,270 |162276238 129,194,378 51,239,215 3lg — 
arl of, Verulam, in seconding the motion, said he 17.65,545,972 520,000 out’ 34,167,265 157953662 126,263,179 49,828,707 3h 
aii tlmeshemessseessmeemeen esses 
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thought the shareholders owed a good deal to Lord Harris, who 
had given so much of his time to the work of the company. 

Mr Rains remarked that some publication had been given to 
the fact that there was to be a levy on the gold mines in conse- 
quence of the war, and he wished to know if the chairman 
could give any further information on the subject. 

The Chairman, in reply, said that the information they had 
got was that the expenses of the war in South Africa were to 
be met partly by an additional levy on the mines and partly 
from the revenue of the railways. He understood that the 
amount agreed to by the Chamber of Mines, so far as the mines 
were concerned, was He was afraid that the addi- 
tional charge on the railways would have the effect of increas- 
ing the rates, and there again the mines would be hit. 

The resolution was then submitted, and unanimously agreed 
to; a sum of £100 was voted to the funds of the Red Cross 
Society; and the usual formal terminated the 
ceedings. 


ie The Bankers’ Gasette. 


{=00,000. 


business pro- 








BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, February 17, 1915. 


I88UE DEPARTMENT 
£ 


£ 
Notes issued ........ 82,614,885 Government debt.... 11,015,100 
Other securities .... 7,434,900 
Soe Gold coin and bullion 64,164,885 
82,614,885 82,614,885 

BANKING DEPARTMENT. 

£ 
Government securities 24,562,642 
Other securities ....101,700,537 
Notes .....eceeeeee+ 48,447,620 
Gold and silver coin 1,381,087 


£ 
Proprietors’ capital.. 14,553,000 
Rest ccccccccccccee 3,070,010 
Public deposits* .... 40,316,039 
Other deposits ......117,617,623 
Seven-day and other 


Bills .. .ccccccccces 31,414 


176,091,886 176,091,886 
*Including Excheguer, Savings banks, Commissioners of National Debt, and 
Dividend Accounts. 
Dated February 18, 1915 J. G. NAIRNE, Chief Cashier. 
The following were the changes in the principal accounts when 
compared with last week :— 


Increase, Decrease. 
£& £ 
Circulation (excluding 7-day and other bills) .... 9 5. cau ecees 248,005 
IN i cin cnnddcdadodenhaionkscsiaibéaane <s.. kensased 6,130,003 
SEE windneeddcaveceases eucenseseenese EGGEE aweccene “* 
Government securities .............se0- sichenese es  wendanes 16, 
NN Kictihttedsncindbatdscaeaaeadésans oe) » eeneaeni 2,915,103 
Dt htébeaeduawenthinaleedeseweee eedebuanetaes én. eeande - 1,658,513 
BD 866 60606660 0600060560584b0606 cekadesaedecace GREP éccckece a 
SL ttnieunegiiaddindtnehiten acids raids ie an” 7 Queations 1,410,508 


CURRENCY NOTES ACCOUNT. 





Advances to— Redemption Account. 






































Notes = . a o ‘ o ® » lo} 
Date. Out Sesh SS 8S cnS 22 Ese 89_9 
standing. $5259 35 ©§ 885 28 £33 SA30 
: = ws “A } = > B ° Z a 
a2°R Of gm a EgA 5 2 Fe g 
£ £ £ £ % £ 
Nov. 18 33,890,384. 244,000. 700,000 12500000 36°8 13,923,546 6,522,838 
25 34,134,4825 .. 239,000, 700,000 13500000 39°6 13,923,546 5,771,936°5 
Dec. 2 34,501,386 . 219,000, 600,000 14500000 42°0 13,923,546 5,258,840 
9 35,523,580 5 219,00 600,000 15500000 43°7 16,923,546 
16 36,082,489'5 169,000, 600,000 16500000 45°7 16,923,546 
23 38,463,267 169,000 600,000 17500000 45°5 16,923,546 : 
30 38,478,164 169,000) 600,000 18500000 48°1 9,923,546 9,285,618 
Jan. 6 37,971,113 164,000) 200,000 19500000 51-4 14,923,546 
13 37,205,079°5 154,000, 200,000 20500000 551 14,923,546 
20 36,026,841°'5 154,000 .. 21500000 59°7 13,923,546 
27 35,409,143 154,000) 22500000 63°6 
Feb. 3 35,829,696 149,000 23500000 €5°6 
10 36,102,858°5 144,000! 24500000 67°9 10,923,546. 
18 36,062,921'5 129,000 .. 25500000 70% 8,923,546) 1,510,375° 


The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and 
Rate of Discount for three months ended February 17, 1915:— 


Gold 
in from Circulation 
Coin and Abroad, out (excluding 
| Bullion. for Export, Bank Post 


Securities 
Date 
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Deposits Banking Reserve. 
Depart- 
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excess of £4,9358,785; im 1913 an 






































































5 ea ae aol = ith the 
7 |} in rorg an excess of £8,515,232. In rg15 there is an excess of | ponding statement of last year:— —_ 
i —— BANK OF FRAN 
: ij CE. 
: } BANKERS’ CLEARING RETURNS. sstnnionaveiiniiieiaiipetae maga ee 
| 1 The following figures from the official returns show the amount | Comparative 
| || of bills and cheques cleared at the Bankers’ Clearing house. Feb. 11, | Feb. 4, | Feb 19,| _ or Decrease, 
: 1 Special days are given separately, together with the total increase 1915. | 1915 1914 Last tLaso Daas 
j . ° alice j eek. . 
: || or decrease to date in each case :— ~- =. -| ” 
i | a ‘pullion—Golo 169,578,006 169,34 5 ‘600d a 
i] C t Coin an ullion—Gold 78, 99,562,000 143 535,000! + ] 
Weeks Ending Town Clearing. —Giewring. Total. — Silver | 14, 64,000, 14167800, 5 900.000, + 246000," hae 
a ; ' - am ——————~ | Discount and advances.) 42,907,000! 44,405,000) 91 455.900! 1,* 98,000) —48, 528 090 
| i | 1914. 25 f ennen ; sanethan 14.461 962.000 LIABILITIES, | / 
i : il J 1 to Dec. 25 .... 11 23,249, 548,695, 461,942, Notes ........222+-++0+- 429,996,000) 125,849,000! 131 999,000! + 4.13 
7 ‘ 1 — 30 cea wae 145,545,000 17,359,000 16 2,904 000 Government deposits ..| 6,442,000, 2534.000| 8014. 000 +. 5908000 Toe 
i ' Bh - .ccocccsseceses 35,790,000 4,412,000 40,202,000 | Private deposits........ 89,554,000) 91,921,u%) 30,551,000 — 2,567,000 + $9,003,000 
; eee 181,373,000 27,067,000 208,440,000 | — 
pee ects ts 202'770,000 29,128,000 231,898,000 | BANK OF ITALY. 
a eneamaeties 205,459,000 30,262 000 235,701,000 | 
| Dt ieanon 215 935,000 26,715,000 242,AG.000 Dec. 31, Dec. 20, Dec. 3i, Last) Lam 
Feb ce a naedaeinds 216,538,000 27,889,000 244,427,000 1914 1914, 1913 Week. | Year, 
ee. seomnownictaier 214,600,000 31,367,000 250 967,000 Assets, £ £ £ ‘ 
Dl .asbestn jesesnae. 202,594,000 28,517,000 250,711,000 OO cc rcacucdieannt 92,055,000 50,661,000 48 556,000 + 1,374,000 +3,499,000 
i} ——— 7 ~ ce on | RENE DUIS. 0.00 ccccccees 28,255,000 27,472,000 20 159,000 + 761,900 48,0 4,000 
1} Potal, 1915 ....cccccccssees 1,444,047,000 200,743,000 1,644,790,000 Foreign bills ............ 5,485,000 3,470,000 2919,000+ 150004 574000 
Corresponding total 1914 .. 2,261,669,000 204,0 .9,000 2,465,698,000 BEOEROOD: carivincesinss 6.048,000 4,449,000 5,042,000 + 1,579,000 41,006,000 
Increase or Decrease inf — 817,622,000 — 5,286,000 — 820,908,000 Government securities .. 8,181,000 8,209,000  8,7:6,000— 25,000 — 862,00 
Pe ee ae td ( = BWI % = lol%® = 3529 % | L ABILITIES 
| ; : ————-_ | Note circulation ........ 86,193,000 84,470,000 70,577,000 + 2,028,000 + 15921000 
|| @ross totalin 1914 ........ 15,294,584,000 1,370,464,000  14,566.048,000 Deposits ............-. + 20.341,000 19.578.000 7954.000 + 766.000 +12410000 
TM acscccctmmiients 15 046,923,000 383, a1. 000 16,436,404,000 = ee 
‘| De a s in | — 175 2,553,000 " 19.0 :000 ace ou 
I gare dicated, = 16% |= 13°:% = 10% NETHERLANDS BANK. 
\}- Feb. 6, Jan. 50, Feb. 7, Laat ees 
} Speciat Days. 1915. + 1915, 1914 Week. Last Year, 
{ ‘ - AaseTs. £ £ £ : - one 
: ‘*Fourths '' of the Coin and builion—Gold.. 19,967,000 19,704,000 12,628,000 + 263 + 
| Stock Exchange Pay Days. Consols Pay Days. Month. wa Silver.| 154,000 145,000 825,000 - 9000 ~ 63400 
Discounts and advances 27,945,000 23,575,000 12,814,00) + 4,570,000 +15,151,000 
Date. Date. Date. L1aBILITIES. 
1914. £ 1914, £ 1914, £ Notes in circulation ....| 37,708,000, 41,025,000 25,575,000 — 3,315,000 + 12,335,000 
Jan. lto June ll 959,250,000 Feb, 4 73,736,000May 4 61,850,000 | Deposits .........-...... 8,225,000 2.416,000 354,000 + 6.103,00) + 8,467.00 
Jame MBicsccscves 84,157,000 Mar. : reraes — 3 aan 7 a ey ; : eo — 
MP Siiscashadena 98,835,000 April 74,185,000 July 5,373 
_— | aroneieete 102,328,000 May 6 653,875,000 Aug. 4 BankHoliday SWISS NATIONAL BANK. 
Os Bcdvaccnes 42,696,000 June 2 74,323,000 Sept. 4 24,329,000 a neeeagerny = sessilis 
DOR: HMecettonsis 36,648,000 July 1 97,368,0000ct. *3 40,449,000 | “i915.” 1915, | 1914. | Week. Last Year, 
areata 33,881,000 Nov. 8  42,696,000Nov. 4 33,351,000 iii , a: ‘ i ‘ 
50. ooessees 444100 Dec. 1 36,648,000 Dec. - 4 36,425,000 | Goin and bullion—Gold..| 9,730,000 9,811,000 6,815,000 — #1 00 + asison 
. : ; : — Silver) 1,167,000 1,155,000 855,200+ 3200+ 
Jan. 14...s0006 58,196,000 Jan, 6 57,627,000 Jan. 4 42,559,000 Darlehens Kassenechein.| 1, £7,000 1'27 000 re + 5,000 + 1,276,000 
Hl ecm, sersseetee tlw (48800 Feb, 4) 46,445,000 | Discounts and advances. 6,290,000 6,561,000 4,777,000 271,000 + 151800 
if SUS: Bhecsvovsses . ‘ ae 5 ae LIABILITIES. | 
| Pegg ; Notes in circulation ....| 16,2°6,000, 16,613,000 10688,000 — 407,000 + 5,518,000 
toe Sewn —s $9,002,000 | Deposits............00+-| 2537.000| 2,473,000 1.781.000 + 61,000. 156000 
I aa et Sr oo oi a a rknee ee x ae The monthly statement of the Swiss Federal Loan Bank (Darlehenskasse), 
x 1915 ss = 6529 % . jo 0O% | = 31494 | dated January 30th, shows total issues of £1,712,000, of which £1,271,000 wete 
|__|] — | [atoms held by the Swiss National Bank. 
Gross total in 1914 1,481,780,000 .. et aenaee ee yy 
Do 1913 .....+++) ° Zz f : 
Inc. or Dee. | — 600,751,000 .. — 266,526,000, .. |— 49,762,000 BANK OF RUSSIA ee 
in1914 ....1= 1669% | «. = MOH) «. = = THY , ee 
day. Feb. 5, Jan. 16/29 Feb.5, Last pass Year 
| The fourth fell on Sunday 1. isis 1318 Week. ’ 
Assets, £ 
PROVINCIAL CLEARING RETURNS. ale - +++. {155,757,000 155,733,000 152 574,000 + 24,000 + une 
RR ne ean es aria 15,394,000 15,381,000 16,710,000 + a i 
| 1915. 1914. | Ine, or Deo, | Silverand subsidiary coin| 4,857,000 4,817,000 6,570,000 + 20,000 —~ 1,135000 
seneeananlt —|———— |---| Securities and short loans| 54,966,000 Sa.s01 a08 56,287,000 a 
MANCHESTER-— | Treasury bonds ...... | 94,516,000 85,955 on 4 8,560,000 ° 
£ £ & | % Other loans and advances| 47,381,000 47,749,000 47,154,000 — 568,000 + 247,00 


Week ending Feb. 13 .. 

















LIVERPOOL— | 
Jan. 1 to Feb. 6 ...... 
Week ending Feb. 13 .. 

















BIEMINGHAM— 
Jan. lto Feb. 6 ...... 












Total to date........' 10,685, 





Jan. 1 to Feb. 6 ......} 33,010,000 
6,319,400 


Total to date........| 39,329,400 


9,378,700) 10,394, 
Week ending Feb. 13 .. _ 1,507,090 


excess of 








pe 
48,819,900 







37,243,2 







11,985, 


securities,’ showed in 1905 an excess of ged ge ; in aon an 
250,389 ; 


41,094,200 8,084,200, 19-67 
1,725,700 —1,406,300| 18-20 


—9,490,500| 1°43 
28,415,300 iii inal dle 12°75 
_ 4,939,800) 4,674,860|4+ 265,000) 5-66 


Total to date......+.| 33,355,100 —3,888,100| 10 44 


— 284,600} 17 88 

























ai 
4) ae 
a ‘ he Subjoined is our usual table, affording a comparative — of os NEWOASTLE-ON-TYNE- 
th Bank Returns, the Bank Rate of Discount, the Price o — . Jan. lto Feb. 6 ...... 6,439,000) 6.797 
a) ae the Price ot Wheat, and the Leading Exchanges — Bere | Week ending Feb. 13 ..| 1.562.000 1,182,001. 5% 
a Ms three years corresponding with the present date as well as ten years . ——— | + 380, Bit 
cs ? d back, viz. Renin eS 7 aie . otal to date.. eeeeee 8,001,000 7,979,000 es ee 
ae) Tae eee et | BEISTOL— es 
me) ‘eb. 15, | Feb. 21,| Feb. 19, | Feb. 18, | Feb. 17, 
aa) At corresponding date | Feb. 15, ; "| "1914. | 1915 Jan. 1 to Feb. 6 4 
aa | coat. 1 > ae 1912. 1915. . ' . ~ © «2.444! 4,207,000) 4.555.00¢ 
an) dvenes _ ee —_—— — 1 mee a oe Week ending Feb. 13 .. 7 0'000 14m 
anit; De di £ £ & 4 [ nonicemsmansioae 
mea) oe ee tae cont 27,052,010 21,684 660 77,788470 28,077.99 34.167.265 Total to date........| 4,947,000, 5,302, 
} ‘i | 4 ’ A A 59,85 te f " [| ——$—$______ | . s 
eet ee sebi4645 40,282,511 37,676,348 ay the LEICESTER— 
me) tie Government securities.... 15,605,585 Cera sameaes eee ae Gen ee Jan. lto Feb. 6..... | 2,279,500, 1,919,000 - 
Mare} Other scouritios wsnegeosse ria ae 30s 28 373.918 32'899.463 49 878.707 Week ending Feb. 13...) 525,900: 349,300 : 176,600 
44° Bune Dein and bullion .....+.<-. 36,896,762 39,904,969 37,732,383 42,527,458, 65,545,972 Total to date 2,805,400 2 —— SP) 50-55 
es Proportion of reserve to = 168% 52 % 314% sven) ,268, 300) 4 537,100 2367 
i. Be ae rate Ry te ca 3% 5% | NOTTINGHAM-— eee 
a ; te of discount .... * . : i j 
ag i Seesiebeate. Sunenthe? bills 25 yn %, +8 1h a Jan. 1 to Feb. 6 eevee | 2,131,200 2,661,400 a 530,200: 
iS || Price of Console ........-- and mares ala ea orga Week ending Feb, 13 .. 353.700 351 4X ; aw na 
mini} i| Price of silver per oz. .... . Sis Bd — ——| 
rice of wheat.... 308 72 | 34 44  30s0d S18 Od 8 ' | 6,50 
| ee ee enon Paris (short) 25.183-25} 25.264 283 25 252 264 25.20 22h 25-15-25 Total to date........| 2,484 900! 3.012.800) — 527,900) 1759 
Bt — Amsterdam (short).. a ao 2 aot et ares 12 12-05 $$$ Eh 
a) Eas oa hs) . TS — . 
Ht Be es Eman * 289,450,000 324,556.00 345,427 000 408,379 000 2%0,711.000 PORBIGN BANK RETURNS 
wie The amount of the ‘other deposits '’ compared with the * other The principal items in the last weekly accounts received from 


the leading Continental and the New York Associa 
compared below with the previous statement and w 


ted Banks are 


and 







Securities belonging to 
OR + sonestas — oeves 
Miscellaneous .......... 
Balances due by branches 

and treasuries ........ 


13,432,000 14,412,000 7,725,000 — + 
25,840,000 25,354,000 


LiaBiLitres, 
Notes in circulation .... 
Capital of the bank...... 
Deposit and current 
BCCOUNES ..ccscccesees 
Treasury account ...... 
Miscellaneous .......... 
Balances due to branches 
and treasuries 


—— 


9°77 


| 
eereeeee 


10 84 


13,219,000 12972,000 10,375,000 + 217,000 + ee 


425, 342,000 418,78 ,000 297,375,000 + 6,561,000 + 12796700 
505,195,000 299,788,000 164 535,000 + 5,407,000 + 140862000 


| | | | 

‘| 87,274,000 87,109,000 57,175,000 + 165,000 + S21a\e%) 
640,000 20°792,000 6 1/805,000 + 48,000 ~ 

75.1320000, "5532000, 3 309,000, + 140,000 + 2,421,000 
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SS ee De 
NEW YORK ASSOCIATED BANKS. CURRENT RATES 
ano Peb. 15, , Feb. 8, roe Leen fia 
1915, 1915. 914. eek. sast Yoar, . y 
Acenvs. alii £ allies £ , ny subjoined table shows the rates quoted irom day to 
Its 73,758,000 7 — 314, a aa 
+ ROSErVe OW van te 22,332,000 22038000 | 72298000) a34.000 1 + 7,216,000 | “8% uring the week : 
Do. Fed. Fetvvories 6,534,000 6,464,000 | 16090009 | + 70,000 
Loans ond discounts 456,960,000 451,560,000 404,966,000 + 5,600 000 + 51,994,000 wr Sat. Mon. Tues.’ Wed. Thur. Fridy 
4. 
anja: uae 7,998,000 8,198,000 8,650,000  200,000— 652,000 * |. sialatai« 
Net deposits (inc. U.8. I va ttiness ci cdabdecssctce 5 5 5 5 5 a 5 


451,668,000 446,700,000 382,886,000 + 4,958,000 + 68,782,000 
8,000 492,000 


Govern. deposits)... 


Resenve (aggregate) 102,604,000 102,612,000 103,096,000 — 


; 74,824,000 74,032,000 95,584,000 + 792,000 — 20,560,000 
Leger reserve...... 27,180,000 28,580,000 7,712,000 — 800,000 + 20,058,000 


* Prior to November 21, 1914, the Reserve was divided into * Specie "’ and 


“ Legal Tenders.” 
BANK OF SPAIN, 


i Feb. 15, Feb. 6, Feb. 14, Last 
| 3915. | 4915. 1914 Week, LastYear. 
Assets, £ £ £ é : £ 
Gold ...--seeee eececeens 23 469,00C 25,465,000 19,508,000 + 4,000 + 5,96 1,000 
GIIVET ..cceeeeeseeeeeees 28,753,000 28,654,000 28,514,000 + 99,000 + 209,000 
Loans and discounts .... 34,383,000 34,896,000 35,376,000— 505,000 + 1,007,000 
Spanish 4% stock........ 13,777,000 15,777,000 13,779,000 cs . co 
Treasury bills, obliga- 
tionS, AC....-ceeececers 6,000,000 6,000,000 6,000,000 od 
LiaBILITIES. 
Circulation........- + «+», 80,000,000 80,129,000 77,304,000— 129,000 + 2,796,000 
Deposits and current ; 
BCCOUDES ....cccccseees 25,235,000 24,527,000 19,500,000 292,000 + 5,735,000 
BANK OF SWEDEN. 
Feb. 6, Jan. 530, Feb. 7, Last 
1915. 1915. 1914 Week. Last Year. 
Assets. & £ z£ £ ‘ 
GOA .ccccccccccccee «++» 6,033,000 6,035,000 5,760,000 + 275,000 
Baiance abroad and 
foreign bills ........+- 2,846,000 2,733,000 5,645,000 + 115,000 — 2,797,000 
Swedish and foreign 
Government securities 1,539,000 1,548,000 1,575,000— 9,000— 36,000 


7,946,000 8,505,000 
14,735,000 14 860,000 


6,253,000 — 359,000 + 1,715,000 
11,354,000 — 125,000 + 3,381,000 


Discounts and loans .... 
LIABILITIES 
Notes in circulation 


Deposits at notice ...... 3,782,000 4,159,000 4,277,000 377,000-— 495,000 
AUSTRU-HUNGARIAN BANK. 
July 25, . July 15, | July 23, Last 
1914. 1914. | 1923. Week, Last Year. 
AsseTs, & Z £ z 2 
Coin and bullion—Gold..| 51.578,000 51,966,000 50,579,000 — 388,000 + 999,000 


~- Silver.’ 12,140,000 12,066,000 10,795,000 + 74,000 + 1,347,000 
Diseounts, advances, &c.) 39,765,000 40,143,000 42,025,000 — 378,000 — 2,260,000 
LIABILITIES 


Giveulatios. .. ccccceccces 88,740,000 90,517,000 91,360,000 1,777,000 — 2,620,00C 


NATIONAL BANK OF DENMARK. 





Jan. 30, Dec. 51, Jan. 31, Last 
1915. 1914. 1914. Month. Last Year. 
ASSETS. £ £ £ | £ £ 
Money and bullion ...... 5,822,000 5,288,000 4,015,000+ 534,000 + 1,807,000 
In foreign State banks .. — 198,000—  9,000— 130,000 “3 a 
Loans and discounts.... 5,168,000 6,651,000 4,400,000— 1,485,000 + 768,000 
Debtors abroad ........ 1,9:8,000 2,065,000 1,217,000 — 67,000 + 781,000 
OE ae 666,000 669,000 575,000 — 5,000 + 95,000 
LIABILITIES. } 
Giseulation .......cccee 10,779,000 11,479,000 7,809,000,\— 700,000 + 2,970,000 
Deposits and current | 
EB inte ivastcnne 221,000 663,000 311,000! 442,000 —- 0,000 
BANK OF NORWAY. | 
, Feb.8, | Jan. 31,, Feb. 8, Last 
; 1915 1915 1914. Week. Last Year. 
Assers, & 2 £ z 
eer 2,509,000 2,443,000 2,567,000+ 66,000— 58,000 
Balance abroad and 
foreign bills............ 1,816,000 1,734,000 1,698,000+ 82,000 + 118,000 
Foreign Government se- 
SD sncasunns dneaoes 492,000 492,000 486,000 a + 6,000 
oueeeee andloans...... 6,051,000 6,196,000 3,720,000— 165,000 + 2,511,000 
sIABILITIES, 

Notes in circulation...... 666!,000 6825,000 5,588,000 — 161,000 + 1,275,000 
Deposits at notice........ 1,522,000 1,225,000 605,000 + 99,000+ 717,000 
IMPERIAL BANK OF GERMANY. 

~ | Reb. 18,, Feb. 6, | Feb. 14, Last 
| 1915, 1915, 1914. Week. Last Year, 
ASSETS. ] & z z Z £ 
dus dinbeéeke beecesen '111,428,000 109,755,000 65,467,000 + 1,675,000 + 45,961,000 
: stensdntndhudenbind 2,575,000 2,234,000 16,005,000 + 81,000 —13624,000 
Treasury notes..........} 7,687,000 10,017,000 53,512,000 —2,380,000 + 4,175,000 
euneemne and advances, 195,164,000 195,079,000 42,462,000 + 85,000 +152702000 
LIABILITIES, 

Notes in circulation ....'231,870,000 233,598,000 91,285,000 —1,728,000 + 140587000 
Current accounts........ 74 905,000 72,555,000 45,596,000 + 2,372,000 + 29,509,000 
The Reichsbank has been relieved of its obligation to convert its notes 
into gold. 

NATIONAL BANK OF BELGIUM. 

Aug, | daly 30,| Aug.?, | bess. 
Assets. 1914, 1914. 1915. Week. Lass Year. 

Coin (gold and silver) and £ £ £ 2 2 
Niacddadacinecess | 15,980,000 12,708,000 12,224,000 + 3,272,000 + 3,756,000 
Other mooustitee seeesees| 41,380,000 55,485,000 27,855,000 + 7,897,000 + 15,545,000 

ABILITIES. j 

Notes in circulation .... 51,800,000 44,766,000 59,460,000 + 7,054,000 + 12,340,000 
Ourrent accounts........ 6,265,000 4,969,000 4,666,000 + 1,294,000 + 1,597,000 





; In the above tables the Russian rouble is converted at 28; the Reichsmark 
is Converted at is; the Austrian crown at 10d; the Dutch florin at ls 8d, the 
Swedish and Danish kronor at 18 per £, the Norwegian kronor at 18/15 per &, 
and the franc, lira, and Peseta at 25 per £. American currency is reduced into 
English money at 4s per dollar. 


\EEEUcenaanrunpepesenrdecinteenensinsingagengenpentieemeemeemeeeeememeeeemeseaneneeemeneae ee 
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60 days’ bankers’ drafts ...... gdh lyheas lh? 1h NS ly a 
SR OS hdc cocdbicccesdé ie Riw lias Wes ld aA lya 
4 months’ do .......cseceeees ld & lose BR lee if 13 18 1h 8 
SOR OP vodcdeibesckaces 43 4 2 a2 2 2 ig 2 
Loans :—Day to day ............ a2) BSi 2a) 2a 221 2S5°S 3 
BOF . 0.0... ssevecceseesssecens 1:1 1 1 1 1 7 13 
Fortnight (at last Settlement)... 44 44 44 44 4} 44 44 
Deposit allowances: Banks...... 2 2 2 2 2 2 2 
Discount houses at call ........ 1h 14 lh 1} 1} 1} 14 
Msi cdidnut es adanemune 14 ly lj l? lq lg lj 


The following is a comparison of quoted money rates with 


previous weeks :— 


mw. 
so Bank Bills. Trade Bills.* 
@65 - 
Pat 5 Months. 4 Months, 6 Months. 3 Months. 4 Months. 6 Months, 
1914. %e % % % % % % 
Dec. 4..142 2 7 3 s 3 4 5 4 #5 & 4 
ll..2 an a | t 3 4 § 4 5 5& 4 
18..192 | 2% 34 3 4 6 @ 5 5 
25.. 14 2 af ote 3h 44 5 42 5 5 ; 
——. 142 : 
Jan. 1.. 2 2 a 3 4 5 42 5 5 
8..1 2% 6t (2 tn 3, * 5 4 5 5 
15.. s 2% th 2 i 3 4 5 af 5 4 5 
2.3 lth = th 2A 2th 4 45 5 “ 5 
29..13 9 lies & I t, 2t fe 4% 44 z 4 5 
Feb. 5..1 ¢ lh a&@ ly aly 4 44 3 4 65 
12..1 3 Ith # la 4h ly 44 + 4% 4 44 5 
19.. 21g lye 14 & ls 4 4 43 4 % 5 


* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 


.q, Rates Rates 
ae of Ex- Usance. ee of Ex- Usance, 
change, * change. 
POMS: cocess Peb.19 25.21 Cheques Madrid ...... Feb.19 24.70 Atsight 
Amsterdam . 13 11.994 eo Btaky sccccees — 19 27.55 * 
Berlin ...... ‘a Short. Rio Janeiro... — 19 124d 90dys st 
BO  necess ee os 8 days Valparaiso .. — 19 Td 90 dys st 
Christiania... — 18 19,55 Short. Buenos Ayres — 18 483d SO0dysst 
Frankfort .. - ~ Montevideo... — 18 52,4 S90dysst 
Vienna ; ei <a - Calcutta .... — 19 1/44 teleg’ph 
Petrograd... — 19 112 3 months Bombay .... -— 19 1/444 transfer 
New York .. — 19 4.82% Cable. Hong Kong..| — 19 1/sad os 
Switzerland. — 18 26224 Short. Shanghai.....— 19 2/5d ee 
Lisbon a 19 35d Atsight Yokohama . 19 2/040 


FOREIGN RATES. 





The current discount quotations in the chief continental 
cities are as follows:— 


Open Open 
--Bank Rate— Market Bank Rate~ Market. 
Changed, % % Changed % % 
POS sccecese Aug. 20,'14..5 .. | Zurich and 
Berlin ...... et Geiss BD ee ec Swiss Bank 
Hamburg.... Dec. 25,14.. 5 .. .. |  places...... Jan. 2,°15.. 44 o- 
Prankfort .. Dec. 25,'14.. 5 } Petrograd.... July29,'14.. 6 .. 
Vienna ...... Oct. 31,'14.. 54 .. Madrid ...... Oct. 27,'14.. 44 o 
Amsterdam .. Aug. 19,14.. 5 .. Lisbon ...... Jan, 15,'14.. 5@ .. 
Brussels .... Aug. 20,'14..5 ,. .. | Stockholm .. Jan. 5,'15.. 54 .. 
eiccoecce MUM: Se Bice OB co ce Obristiania .. Aug.20,'14.. 54 .. 
yr Aug. 5,°14.. 6 Copenhagen,, Jan. 5,'15.. 3h e 
Genoa ...... Aug. 5, '14.. 6 | 


GOLD MOVEMENTS. 


———SS 


The foreign movements of gold to and from the Bank since 


last week have been as follows :— 


ARRIVALS, £ | WITHDRAWALS, £ 
ee. | EE vaivrwaees 125,000 |Tues., Foreign coin 503,000 
TROIS. ,, DOK sc cecacece 449,000 | Wed., Set aside Trea- 
Fri, Baré....ceece- 130,000 | sury Currency 


Notes redemp- 





Net efflux ........ 809,000 | tion account. . 1,000,000 
i eS 
1,503,000 | 1,503,000 

SILVER. 


Messrs Samuel Montagu and Co. write as follows on the 
18th inst. respecting the silver market :—‘ The tone of the 
market has continued good. Coinage orders for abroad have 
been considerable, and the demand for the Indian bazaars 
has remained fairly constant. The threatened interference 
ot the enemy with merchant shipping around the British Isles 
seems to have created more apprehension amongst neutrals 
than amongst the Allies, who are primarily the object of the 
intended action. This fact has acted in two ways. It has 


encouraged American silver dealers to conserve silver which 
has already arrived in this country for the purpose of sale. 
On the other hand, it has caused neutral countries to expedite 
their requirements in advance. 


These circumstances have 


—— 


— 
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been reflected in the price, which, after remaining for nearl 
a month not higher than 223d, rose yesterday §d, to wad The followin gos POINTS. 

and a further 4d to-day. The stock in Bombay consists of e to e g are the standards for gold points Of the 
5,200 bars, compared with 5,400 last week. A shipment of principal gold exchanges :— 
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150,000 ozs has been made from San Francisco to Hong- | Francs. Faunom. | Marks. Geaman, | Dollars, 
kong.” Bat pen for ua 20.535 ver mille tor as Ha Eperale tay 
| ‘|| The movements in the spot and forward prices of bar silver | 2-12—4 p. mille aget us | 20.55—5 p. mille aget us | 4.8278 per mille apy 
4 '| from day to day during the week have been as follows :— LATEST EXCHANGES. - 
| ' Cash. Two Months. The latest exchanges are :— 
Ai, d French ‘‘cheque” exchange .. 25.20, or 1 
I ( : Feb. Scethh adenine ty eeee ee New York **oable transfers’’.. 4.823. pec mille agst us, 
- Wy '? eeeeeeeeeeeee eee ee eeee eeee ee 
' 4 ee Pei discodsnndieceawenwes 223 eee ee NOTICES. 
Tie ‘ Be ewansececacéseusececas BBG lkwee lee In order to secure more commodious i 
iB he : remi 
ig r ree renee 22 ti cece ee office of the London and Midland lasanmaaal the head 
‘ . : i - Rak innwie eee eeseccsccece 22: cece ee Limited, has been transferred to 213 Piccadilly, London, W ’ 


INDIA COUNCIL BILLS. 


sae son: 


























: : | The India Council on Wednesday offered for tender THE STOCK EXCHANGE. 
ni Rs.3,000,000 in remittances on India, and the applications SETTLING DAYS 
i : (| amounted to Rs.22,380,000 in bills at 1s 4 1-32d and tele- enticed : rare oil 
a \| graphic transfers at 1s 4;;d. The following statement 2 . | Seeman 
a7 gives the result of the sales from the beginning of the current FOE oe Tony & 
a financial year :— The number of bargains transacted in the House daily has 
ata ioe : Rs. £ remained at an average of just over 2,500, which means that 
4 April 1, 1913, to April 1,1914 ............ 422,619 003 .... 28,305,827 business shows no signs of expanding, and markets remain 
g 3 April 1, 1914, to February 9, 1915.......... 73,122,949 .... 4,876,604 very quiet in tone. The Consol market remains s' 
af B eek ending February 16, 1915 .......... 5,022,442 .... 535,976 under the minimum price restrictions, but investors are 
ee) NO sii snsisitnininteialilannes 78,145,391 .... 5,212,580 | favourable to Colonial stocks of relatively short maturity, 
2 3 il ; 1 ; The Russian Treasury Bills went off well, but concerned the 
4 E Allotments since last week :— money market more than the Stock Exchange. What did 
a: % Fae : Rs. interest the Stock Exchange was the announcement of the 
fl 3 el penace er - ee — (chee benaeen ete. Treasury’s ban upon the New York Central’s convertible 
- ; ; ; || Wednesday ...... 855,000 = bills on Calcutta .........ccceee.. 1 about 57 % | bond issue, by which British holders are apparently to be 
t a ~~ ° eens 942,000 in transfers on Calcutta ............ ‘ Atls 44a d ived of their rights to subscribe to the iss i : 
i : ot Pe dele 393,000 in transfers on Bombay ............ t b at i, epriv , si 5 ; ssueé In question, 
heels 800,000 in transfers on Madras.............. — * | The “‘rights” have only a nominal cash value, but the prin- 
a + a 4 Seemgas 200,000 in transferson Madras ............ At ls 4d ciple involved is important. 
Next week the amount to be offered will be Rs.6,000,000. British Government Securities. — The chief, and 
a. indeed only, event of the week has been the issue of 
a . TREASURY BILLS. : £10,000,000 Russian Treasury Bonds, by arrangement with 
S The following table shows the amount of Treasury Bills | our own Government. They were welcomed by the market, 
$a outstanding :— as they do not involve a drain of gold from England, and the 
e.) —_—_—_——_—_———— — ee list was closed at noon, the bonds going to a premium, which 
. | Rate of Date of was maintained. The New South Wales two million loan in 
Date Issued.; Amount. Period. | ajiotment. Maturity. 4} per cent. five-year debentures was dealt in for the first 


time on Saturday, and remained active during the week, a 



















































































£ | Basal good many applicants being ready to sell their 12 per cent. 
Aug. 19 ....,15,000,000 | 6 months 313 1 | Feb. 22,1915 | allotments, but both scrip (£5 paid) and fully-paid held their 
Aug. 26 ....|15,000,000 | 6 months 315 6 Feb. 28,1915 | premiums. Other Colonial stocks have been steadily bought, 
Sept. 16 ....| 7,500,000 | 6months | 218 6  Mar.19,1915 | especially the short-dated variety. The War Loan has kept 
Sept. 16 .... 7,500,000 | 12months | 3 8 3 | Sep. 19,1915 | steady, and Consols have been entirely neglected. Bank of 
Ge: T sctsasl 15,000,000 | Gmonths | 3 9 3. Apl. 10,1915 | England gained 2 points on Wednesday. 
Oct. 21 ....'15,000,000 | 6G months | 314 10 Apl, 24, 1915 Price Latest Price Rise or 
Nov. 4 ....| 15,000.000 | 6months | 313 6 | May 7,1915 Minimum Last or Business Fallon 
| 7,100,000 Placed riv’tel J Price. Friday. Done. Week. 
ee ’ ’ ee 7° P J Consolidated, 24%, red. 1923 sere 68 oe 68: * 684 
97.100.000 | — 23% —- Land) .... 44 — e oe ay 
’ , ' s Oans S%H StOCK ...c-.ccee o- * 
i er — a Transvaal nage 3% Stock 894 .. = . ae 
5 Wart LOG GER sccccscce: ccccssee ee se * ** 
EXCHANGES Dawht Desai css sstceiendeeses eS « i. & ae f 
a India 34%, red ble 1931 ...... s .. 8 . S& ~ * 
LONDON COURSE OF EXCHANGE. Dil aaa. on ne ee 
— Mutcopenton ~~ pease 3%, B n we a +e e 
P L A Aiiiaseeenkeu é o 
o u Price Negotiated on ‘Change. ‘Dauien chicane Securities Apart from the 
n Sate. + indeecicrenttagme te en re aS uri — 
Tues., Feb. 16. Thurs., Feb. 18.| Russian Treasury issue, the foreign market has kept 
IL. simrasccnssaiucnhaaiien 3 Months 12 4 12 5 12 4 12 5 | quiet, any tendency that can be discerned being ae es 
noite Mintrtilithainnindatanandiae ; Cable a2 o 12 03 12 Ol 12 03 | At intervals Japanese bonds were wanted, and a 
pee Seca ane |e SSE 40 ee Gees Be Chinese fluctuated up and down. Peruvian issues ve 
. isbon an OP nadccicbste 3 Months cs 3 allen on the delay in paying the Sa oan cot . 
. adntubAin en sgrebtatedincen Cable 354 4h 5B 343 f brief rally, b ved downward, and show 
4 SE Siac cca canes Cabl 4 81h 4 828 4 apart trom a brief rally, have mo — 
: NY -', ctaiahabaenipdicciondaain Cheqoes 4 824 4 83 4 so ; g1' | considerable ‘losses on the week, although exchange is less 
; Paris. ipdin decane sushenciaauntahs 3 Months 25 55 25 75 2% 55 2 65 |weak. A surprising amount of business has been done ia 
ose ccccecccncccessoncccces able 2 16 i 
1 RINNE intpninddibeadeoven ext 3 Months ke enemy stocks, though at very low prices. of 
ao yarenreg a Cable 111 ll j i i rices, &c., of some 
RIED. snveckacescssudsccas 3 Months 19 85 » 05 i 85 _ 05 aa ee the Intent Coming P 
: ee eee a Cable 19 45 19 65 19 45 19 65 | te leading stocks :— is taste 
Spain (Bank places) ............ 3 Months 46] 463 463 462 Oe Price a: Fall on 
SE: NE. ocabemeataccis Cable 24 90 2 Q 24 90 25 00 Minimum Last or Business yk, 
Switzerland ............cc0scs0s 3 Months 26 55 26 75 26 65 26 75 Price. Friday = Dome. 
Oe ee cabanas Cable 26 15 2 36 2 10 2 20 croranion Fh ee gxedeadoodes 98 es = ee = 7 
; Ce ee ee ee a eee a razilian 4% Bonds, 1889 ........ es ee * f + i 
: SOR * prenpeheechenpentte 63 634 63 
j teen a. SouTH Araica, Sint Chilian 4 BOB oo seco seen 3 . =, «os 
re ndon on 8.A. A, On n . inese Gold, 1896, 5% .......... x 
DE cicksucktwiens + % dis.| Sight ... - % dis, | Golomb’n Con. Ext. 3%, Bids. i886 48 = mo 
& 30 dave 4 30 d. See * | Costa Rica 4% to 5%, 1911........ a ™ 52g 
: °° non BYE seseceserves 1» | Egyptian 4% Unified Debt ...... 85 = “ 
ie 60 rr ° 2 6 6M 60 ” eeeeeseseese uF French 35% teeter erccceseseeseee +. Ot tot i 
; 90 Me ees ee ee pedi. 23 ”s 90 ” eeeeeeereres 2 9 8 —— Me Bonren” pik omen: ai 80 80 : 
Li 120 ” eeeseces soe ” 8 —- 4%, Sterling, 1905... ..: 7 734 ae 
AUsTRALsa. a 44% ane pea aevetéhasdds S _ - 
London on Australia. Australia on London. Mexican Consolidaied, 1899... 53 68 oH : 
Baying. Selling. Buying. Ree tone a ss 
*e Soseveser 993 | ee Cable. eeeeeee 101? i Russian, Series AZ. 4% see eneeeee 73 7 % ; 
98 On Demand.. Par. 995 OnDemand.. 101 SDM MED scacesededvesinyss 92 96 6% 
ee | 9% «30 de... 100 Spanish 4% Sealed sabsachovetens 20 85 ash : 
rugua ONGS ceccecsecseces ee 
7 60 djs ...... ee | 98% 60 dja ...eoe 100 Vemcusia 3%, Dip. Debt ........ 45 41 oS 
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anything “ to go for,” the Home Railway market has relapsed 
into dulness. The week began badly, being still under the 
influence of the London and North-Western dividend, and 
the Great Western Railway declaration did nothing to cheer 
it, although the reduction had been anticipated after the 
North-Western result. Then the concession to the railway- 
provided another reason for despondency, although, 
since the Government guarantees “ net revenue,” the effect 
will not be felt at once. London and North-Western Rail- 
way lost a point on Saturday and fell again on Monday. 
Great Western went down slightly and Brighton “A” 
sharply, with a loss of 14 on Tuesd2v and more on Wednes- 
day, when Great Northern Deferred lost a pout. Metro- 
politans and Districts have also fallen, and now stand at 
very low figures. A little relief was afforded by the firmness 
of the Underground 4} and Income Bonds. Midland De- 
ferred, too, have kept unusually steady. The three new 
Preferences keep up well. 

“Subjoined are the latest closing prices of the more im- 
portant issues :— 


men 






Price Latest Price Rise or 
Last or Business Fall on 
Friday Done. Week, 
Caledomiad ...ccssccccoccccccccece . 61 wake 59 toca = | 
Central London Deferred..... Ssece 76 wis 16 ane ee 
Great Central Preferred....... eee 17 174 oa 
Great Eastern .....-cccee ° 40ix 40x — 4 
Great Northern Deferred . 453 44 on ; 
Great Western .....6.+++. 1093 1094 — 
Lancashire and Yorkshire..... . 78 714 — 3% 
London, Brighton, &c., A" ...... Of 67 — ] 
London, Chatham, Ordinary ...... 9 9 ‘ — 
Be Asb. Peak. scccccesescecscise 684 68 ; — 
London Electric Pref. ........ jane 65 66 ‘ + 1 
London and North-Western ...... 1208 1164__—Cit. — 4 
London and South-Western, Ord... 1074 110 , + 2) 
Metropclitan Consolidated ........ 30 29 5 — j 
Metropolitan District ..... ecceseces 138 ae < — 4 
Midland Deferred. .......ccccsccese 66 snes 66 eae ia 
North British Ordinary ............ mn . wexe 194 “aa = 
North-Eastern—Consols .....ecees See tess | OS ews an 
Sout Mestera “Al sccsidscccsecses BR cee ine & SD 
Underground Electric Inc. Bds..... 83°... * ame eo 8 
Be Ceinery, inssdscesnecewesa 14 e 1 — eal 


Americans.—In Wall Street stocks have been on the 
dull side, and over here there is nothing doing. Wall Street 
has been afiected by the exchange of Notes between Berlin 
and Washington on the neutral shipping question. Here the 
chief excitement was the prohibition of the issue of invita- 
tions to New York Central stockholders to subscribe to the 
new convertible bonds. 


The following shows the net movement of the week of 
some of the principal issues :— 
Price Latest Price Rise or 
Last or Business Fall on 
Friday. Dore. Week. 
Amalgamated Copper..........+.++ . re — 
GM, in ch acéudutawecaauee 98 vied 97 — 1 
Baltimore and Ohio.............00+ 72 ane 6934 - 2 
Chesapeake and Ohio. ...........0 434 425 = s 
Chicago, Mil., and St. Paul C. Stock a 39 — lj 
Denver and Rio Grande Ord. Shares "23 mee 62 “a 
Do 5%, Non-cumulative Pref..... 11g .... 10 — | 
Erie Railroad Common Stock...... 23 ae’ 22 a 
cad. ey, RR SR Re GEE cess 35: — 
Great Northern Pref. .......c0.000. “eS 
Illinois Central Shares .........00 1094x .... 109x — 2 
Louisville and Nashville ....c.ecee 125 1244 — 4 
Missouri, Kansas, and Texas ...... 12 104 we 
New York Central .......ccccccees 89 87 — 2 
New York, Ontario, and Western.. 233 = om } 
Norfolk and Western Common . 104 1 — 
Northern Pacific .....-...ssesesess 107... 105) - ij 
Pennsylvania R.R. $50 Shares...... 51 ewan 54 — - 
MUR + ssn ssetecddlsbsntechivss ee - 
OE I 4 i . 
Southern Ordinary ........ccecseee 17 eee 1645 — ¢* 
_Do Non-cum. Pref.........ceeees 65 soee =: . 
Southern i, ee 88 864 - &» 
Union Pacific Shares .........0.+. ns EE |. Seeks ce — ht 
U.S. Steel Corporation ............ eee 50 — 8 
Do Preferred... ....ccccces sanuta 108 coos |= — 3 
Wabash Pref, Stock é4edébacicties BE cee 13 — 3 


Colonial and Foreign Railways.—The week has been 
extremely quiet. Perhaps the only feature about it has been 
the steadiness of Canadian Pacifics, which have hardly moved 
half a point from day to day. Argentines continued firm, 
first on reports of better weather in the grain districts, and 
later on good traffic returns. Grand Trunks have again been 
very weak, both Second Preference and Guaranteed losing a 
point on Thursday, and when the dividend came out on 
F riday, beth First and Second Preferences dropped three 
points. The declaration was even worse than had been 
expecied, for the Guaranteed stock only gets 14 instead of 2 
for the half-year, and the Preferences, of course, get nothing 
at all. Mexicans, San Paulos, and Leopoldinas have all 
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Home Railways.—The Great Western dividend(75sinstead | moved downward, and Canadian Northern Income lost on 
lV £4) closes the list of announcements, and in the absence of | the Wednesday. 
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The following are the latest closing prices, &c., of the most 
prominent issues :— 


Price Latest Price Rise or 
Last or Business Fall on 
Friday. Done. Week. 

Antofagasta (Chili)and Bolivia(Def.) 1144 112 wees — 2 
Brazil Railway Common ....... eee 7 Sees 7 seve o- 
Buenos Ayres and Pacific Ord. .... 52 asa 52 webe is 
Buenos Ayres Great Southern ae. secs 94 ee 
Buenos Ayres Western ............ 9 jaca ce + 1 
COROTIND POURS cccdccdecccdsdiess 164 1 — 1 
Central Argentine ........... ee 90 e Te sooo + 
OS Gy 5 accsttedacncicden See = see 30 ee 
Grand Trunk of Canada Ord. ...... 10 paws 9 sive Oe ; 

Do Third Preference .........., ° ee 23 core om 
Guayaquil and Quito Rly. 5% Bds... 39 eo 40 + 1 
Mexican Railway Ordinary ........ 194 194 

Do First Preference ............ 68 65 — § 

Do Second Preference .......... 39 39 
MN in thc ick causes ka eddenwd Ben “sees 10 — 43 
ean: 189 a 
United Railways of Havana........ GB cece 674 ee 


Mines.— Business in the Mining market has not been con- 
spicuously active during the week, but there have been one or 
two features that stand out prominently. Interest has natur- 
ally mainly centred upon the movements in the Broken Hill 
group after their recent spurt, but prices have fallen away 
this week and the market has been easier. Broken Hill Pro- 
prietary fell on Wednesday, despite the profit in results up to 
November 30th last. British Broken Hills have also fallen in 
price. An interesting feature of the Kaffir group has been 
the activity in Springs Mines, which have been bought on the 
news that financial arrangements have been made to start 
crushing operations on the property. Dealings on Thursday 
were recorded up to 16s 3d. There has also been a 
demand for Jupiter shares, despite the fact that the mine 
is closed down. Last week the shares changed hands 
at 2s 6d, but this week they have been bought 
up to 3s od. The Modder group has also dis- 
played a fair amount of activity, and prices have hardened 
up. Gold Fields shares are rather easier. There have been 
comparatively no movements of note in the Jungle and 
Rhodesian markets. In the Copper group, Rio Tintos were 
fairly firm early in the week, but reacted later. The Russian 
group has been quiet, with no price movements of note 
except Tanalyks, which have weakened. Tin shares have 
been quiet on the whole, but dealings at higher prices have 
been recorded in Aramayo Franckes and Porcos. With 
regard to the Indian Gold Mining group, Mysores have eased 
up on the latest dividend announcement. Zinc Corporation 
Preference have been rather actively dealt in this week. 


The following are the prices and variations of the more 
active shares :— 
South African. 





> £5 $8. seat 22885 
Transvaal 222 23 ..%| 228 $8 ex¥ 
Gold Mines. ae £k See | aoe £& sie 
-~ — 
PEs ka dnnsscentaa ee «=. 84.. & dy| Deep Levets (Con.) 
Aurora West United - -- «- | Van RynDp.(New) 2 i: — 
Bantjes Consolidtd. yy... yy. Village Deep ...... 1 a oc 
NINN 9c cenmaies = Witwatersrand Dp. 13x lax..+ 4 
CityandSuburban.. 24x.. 2§x.. 
Consold. Langlaagte lit 1j4.. Rhodesian. 
te rag te ae Amalgamated Prps. je. fase ‘. 
> > 2. < d CIOPE ..ncccccce ** jgeo™ dy 
East zee Prop .. — gz. . ee oniemenainns die angi 
ome teeceeeess fe: Mgae+_ +3 | British S.A. Chartd. ti-- awe lls 
Glynn’sLydenbarg. e-- #h- ++ | Chicago-Gaika 0. ee ll 
+ hy ana 3 sit: ‘+ | Eldorado Banket .. jt. ie) as 
Jumpers eet dy-e 3 teen ; ates Pee 7" _ ty 
Kleinfontein (New) 33.. 1 ..+ Giant Mines aaa i 5 a ek e 
ar ee ee “lot a 1 PI a. a 
entae, Wihes Globe and Pheenix . ts: — 
Lancaster West....  ¢m-- e: Gldfids Rhod, Devp. ¢ .. 4..— d 
Langlaagte gl ax.. AX. Samba dy s2 ia 
Luipaard’s Vlei.... ae RE Ge ee tee yy ee. ae up 
Shaver and Chaciics ah: 43hs..+ Za) secnntens Sty. > Le 
Modderfontein .... 12 139s. .+ T we on ikea ¢ men. j 7" if) ae 
Modderfontein(B).. 433-- 4fs--+ 32] WilloughbyCons... fh-.  aa.-— dh 
ee Sasezanienes** 1: a ZambesiaExploring ye.. ya. 
Randfontein Central 44 a Land. Diamond, &c. 
Randfontein Estates 43% ive. se oe : fhe. - 
RODIRSGM cecenccecs 2 ..° 2¢y..+ dy) Anglo-French Expl. 4j a 
Roodepoort United. 3%.. 3.. .. | Central Miningand 
Simmer & Jack Prp. 4gx.. 4gx.. .. | _Imvestment...... 5B oe 6 +4 
Spring Mines ...... 43. ¢g..+ | Cons. Gold Fields,. 1§9.. 143 os 
Transvaal Gold.... 1 re eae ee ae 
Van Ryn ......02s oa 248. --.| _Do Pref. ...... eas 123 +2 
Village Main Reef.. 13... 1}.. j Exploration ecetee -.. ce eG 
Wolhuter Gold .... §.-- i .. «e | Gen. Mng.&Finance The te. «- 
Goerz (A.) & Co. .. ae os “e 
“9 yh &-. ; ss ie 
Dee ‘ yO eee és os ae 
jaan | Jagersfontein(New) 2 23 ..—% 
Cinderella Cons. .. fhe» fg.» ++ | Johnnsbrg.Cons.In. $3.. §3.. «. 
City Deep ......+-. 24... 28..— f Do Estate 4: Gyre +s 
Crown Mines ...... 343 4e5..+ Mozambique ...... ag.. &3.. 
Durban Roodepoort -» ee | New Vaal River 
Ferreira Deep .... 24... 2§.. +. | Diamond........ p-. i..—% 
Geldenhuis Deep.. 1}... 1).. .. | Oceana Consolidatd oxy O ee” ae 
Knight Central .... _ @ -- es «+ | Premier (Transvaal) 
Knight's Deep .... 14x. ify — {| Deferred ........ 4... Bi. 
Modderfontein Dp. 3 .. 2¢%..— gg} Roberts Victor .... i: oot % 
Nourse Mines .... 1... 12.4. «.. | S.A. Gold Trust .. 4%. i 
Rand Mines ...... GB ne Woe oe TransvaalCoalTrust ldx.. lfex..+ 2 
Robinson Dp.(New) lyk... 14 ..— 2| Transvaal Consolid. 4 eee ee 
Rose Deep .....-.- 1¢g.. 1¢§.. Trans. Est. & Devt. , — 

























































wd 


i 
ee eee 


4 aad 
ES Ane Oe 
‘se aie) 


— 


410 THE ECONOMIST. (February 20, 1915. 


been reflected in the price, which, after remaining for a GOLD POINTS 

a month not higher than 22}d, rose yesterday $d, to 22}d, : 

and a further ;,d to-day. The stock in Bombay consists of be mre he standarde for gold points of the 
5,200 bars, compared with 5,400 last week. A shipment of | Principa’ 6 one 


150,000 ozs has been made from San Francisco to Hong- | Francs. Faenos, Marks. Geaman, Dollars, 


kong.” alt ‘p. mille forus nes per mille for as | $.89—6 Be leat 
The movements in the spot and forward prices of bar silver | 2-124—4p- mille aget us | 20.55—6 p. mille agetus | 4.827—8 per mille agst y, 
from day to day during the week have been as follows :— LATEST EXCHANGES, 
Cash, Two Months. The latest exchanges are :— 
d ad French ‘‘cheque”’ exchange .. 25.20, or 1 pee mille agst us, 
POD:  2bssacccaagesasasbaesace 2215 New York ‘‘cable transfers’’.. 4.823. 
_ Sraigmeeaee emo NOTICES. 


224 In order to secure more commodious premises the head 
2243 office of the London and Midland Insurance Compan 
22: . Limited, has been transferred to 213 Piccadilly, London, Ww. 


INDIA COUNCIL BILLS. 
The India Council on Wednesday offered for tender 


THE STOCK EXCHANGE, 
Rs.3,000,000 in remittances on India, and the applications SETTLING DAYS 
amounted to Rs.22,380,000 in bills at 1s 4 1-32d and tele- Cenainiiiil : aia 
graphic transfers at 1s 4;;d. The following statement ateoiaiaiie 23 | Phe nary 
gives the result of the sales from the beginning of the current re ; ary 25. 
financial year :— The number of bargains transacted in the House daily has 
Rs. £ remained at an average of just over 2,500, which means that 
April 1, 1913, to April 1, 1914 422,619,009 .... 28,305,827 business shows no signs of expanding, and markets remain 
April 1, 1914, to February 9, 1915 73,122,949 .... 4,876,604 very quiet in tone. The Consol market remains stagnant 
Week ending February 16, 1915 5,022,442 .... 335,976 under the minimum price restrictions, but investors are 
"78,145,391 .... 5,212,580 favourable to Colonial stocks of relatively short maturity, 
The Russian Treasury Bills went off well, but concerned the 
Allotments since last week :— money market more than the Stock Exchange. What did 
RSs. ; interest the Stock Exchange was the announcement of the 
ne ne memscmape SE et iia tee Treasury’s ban upon the New York Central’s convertible 
Wednesday ...... 06,000 - bills on Calcutta ; 1 about 57% bond issue, by which British holders are apparently to be 
eee oe --{Atis 44a, | deprived of their rights to subscribe to the issue in question, 
800,000 in transfers on Madras.............. ) about 57 % | The “rights” have only a nominal cash value, but the prin- 
a 200,000 in transfers on Madras At ls 44d ciple involved is important. 
Next week the amount to be offered will be Ks.6,000,000. British Government Securities. — The chief, and 


indeed only, event of the week has been the issue 
TREASURY BILLS. | cramomae Russian Treasury Bonds, by arrangement with 
The following table shows the amount of Treasury Bills | our own Government. They were welcomed by the market, 
outstanding :— as they do not involve a drain of gold from England, and the 
list was closed at noon, the bonds going to a premium, which 


Rate of abit was maintained. The New South Wales two million loan in 

Date Issued.; Amount. | Period. Seeman Maturit 4} per cent. five-year debentures was dealt in for the first 
aac al 7 menarh’y: | time on Saturday, and remained active during the week, a 

£ good many applicants being ready to sell their 12 per cent. 

Aug. 19 .... 15,000,000 | 6 months | Feb. 22, 1915 | allotments, but both scrip (£5 paid) and fully-paid held their 
Aug. 26 .....15,000,000 | 6 months | Feb. 28,1915 | premiums. Other Colonial stocks have been steadily bought, 
Sept. 16 ....| 7,500,000 | 6 months | Mar. 19, 1915 | especially the short-dated variety. The War Loan has kept 
Sept. 16 .... 7,500,000 | 12 months Sep. 19,1915 | steady, and Consols have been entirely neglected. Bank of 


Oct. 7......,15,000,000 | 6 months Apl. 10,1915 | England gained 2 points on Wednesday. 
Oct. 21 ....'15,000,000 | 6 months Apl, 24, 1915 -2 Price Latest Price Rise or 
Nov. 4 ....,15,000.000 | 6 months May 7, 1915 Minimum —_ or Business — 
os 7,100,000 | ee Placed priv’tely | ; — a ae wip: 
Consolidated, 24%, red. 1923 .... 684 .. a -» 684 
: Guaranteed 23% (Irish Land) .... 674 .- = 67 
Local Loans 3% Stock 81 és 81 
Transvaal Government 3% Stock . « - 


ee 
Wn 


ro) 
OOWNWOOr-as, 


WW WD WH A 
— 
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97,100,000 | 


EXCHANGES. 
_ LONDON: COURSE OF EXCHANGE. 


Wt BOSON. . 4 knkccpcaceadnesctus 230 ee , «oo ae oa 4 
India 34%, redeemable 1931 es ae 

Do 3%, redeemable 1948 
Metropolitan Water Board 3%, B 
Port of London 4%, B 


** 


Foreign Government Securities.—Apart from the 
Russian Treasury issue, the foreign market has kept very 
quiet, any tendency that can be discerned being downward. 
At intervals Japanese bonds were wanted, and Russians and 
Chinese fluctuated up and down. Peruvian issues have 
fallen on the delay in paying the Salt Loan coupons. Brazils, 
apart from a brief rally, have moved downward, and show 
considerable ‘losses on the week, although exchange is less 
weak. A surprising amount of business has been done in 
enemy stocks, though at very low prices. 
seas Cable The following are the latest closing prices, &c., of some of 
Scandinavia 3 Months 5 20 O§ 5 ‘ he leading s bs : 

Ditto Cable 5 19 65 19 4: the leading stocks :— tiie, ae 
Spain (Bank places) 3 Months ; ss Price Latent? on Pall on 

Ditto ditto Cable Minimum Last or Business Fa - 
Switzerland 3 Months 5 Price. Friday Done. Wee 
_ Ditto 5 36 Argentine 5%, 1886-7 98 .. 100 

= *s Brazilian 4% Bonds, 1889 Tr ee 53 
SouTH AFRIcA. of 65. | GS 
< 3/0; oe oe 
se London on 8.A, | 8.A. on London. Chinese Gold, 1896, 5% 4 -- 978 
EG wésecans Cabeuk is % dis, | BE indactneawiiios 4 % dis. Colomb'n Con, Ext. 3% Bds., 1896 4 
50 days [near ne 1+ ” | 30 days eeeesssereee Costa Rica 0% to 8%, 291i Or 3 5 


60 Tys 8 Egyptian 4% Unified Debt 
” ee ee 8 8 | 60 rh} eeeeeseeesee 09 French 3% 


Oe G suebatadused TM rat cg a 
120 ’ =. : ” 90 Italian 34% Rentes $ 
" ke Japanese 4% Sterling, 1905 
Aperaarsa. Do 44% Sterling 


Do 4%, 191C 
London on Australia. Australia on London. Mexican Consolidated, 1899 


a Cable eeeeeces mer | _— Cable oeat Portuguese (Nev seer 
98 OnDemand... Par. | 994 On Demand.. Do 5%, 1906 
. a Sees eS re ee 
f Truguay 34% 
97 60 djs eeeeee ee \ 983 60 djs eeeeee Vensenia ti Dip. Debt 


, Price Negotiated on 'Change. 
Usance. — pian condi 
Tues., Feb. 16. Thurs., Feb. 18. 
5 Months 12 4 5 4 
Cable 12 O ‘ 5 2 Ol 
3 Months 27 65 5 50 
Cable 27 20 
Lisbon and Oporto 3 Months ; 
ditto Cable 354 
Cable 4 8a 
Cheques 4 823 
3 Months 55 
Cable 
Petrograd 3 Months 
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loses 
oie to go for,” the Home Railway market has relapsed 
a 


into dulness. The week began badly, being still under the 
‘nfiuence of the London and North-Western dividend, and 
a Great Western Railway declaration did nothing to cheer 
it, although the reduction had been anticipated after the 
North-Western result. Then the concession to the railway- 
aon provided another reason for despondency, although, 
since the Government guarantees ‘“ net revenue, the effect 
ill not be felt at once. London and North-Western Rail- 
ae lost a point on Saturday and fell again on Monday. 
Great Western went down slightly and Brighton “A” 
sharply, with a loss of 1} on Tuesdav and more on Wednes- 
day, when Great Northern Deferred lost a puut. Metro- 
politans and Districts have also fallen, and now stand at 
very low figures. A little relief was afforded by the firmness 
of the Underground 4} and Income Bonds. Midland De- 
ferred, too, have kept unusually steady. The three new 


Preferences keep up well. 
Subjoined are the latest closing prices of the more im- 


issues :-— 
portant Price Latest Price Rise or 
or Business Fall on 


Done. Week 


SaledoniaN .....+.ceeceeseccecevcce 61 59 —_ 3 
ered London Deferred....ccceee 76 76 Z 
Great Central Preferred........++ a 17 174 
Great Eastern .....-+eee6 ° 404x 40x 
Great Northern Deferred .......++. 45+ on 
Great Western ...ccccscccccccecces 1093 1094 
Lancashire and Yorkshire.......... 78 714 
London, Brighton, &c ‘ A 67 
London, Chatham, Ordinary 

Me Beh. Piel. .ccsvecdedcsevecss 684 68 

London Electric Pref. ........ wees 65 66 

ndon and North-Western 

— and S Western, Ord 107 110 
Metrope { lidated ..cccese 30 29 
Metropolita 1D ct 
Midland Dy D: cckaceanenneaaus 66 66 
North Bri OP ccéuedeaneen 20 19 
North-East NSOIS ..cccoccee 1174 117% 
South-Ea 28 

e 833 + 
14 


Pitted did 
ae 


lees Bence i 
| Americans.—In Wall Street stocks have been on the 
| dull side, and over here there is nothing doing. Wall Street 
has been aflected by the exchange of Notes between Berlin 
and Washington on the neutral shipping question. Here the 
chief excitement was the prohibition of the issue of invita- 
tions to New York Central stockholders to subscribe to the 
new convertible bonds. 





THE ECONOMIST. 


Railwa s.—The Great Western dividend(75sinstead | moved downward, and Canadian Northern Income lost on 
_— ata of announcements, and in the absence of | the Wednesday. 





The following are the latest closing prices, &c., of the most 


prominent issues :— 


Antofagasta (Chili) and Bolivia (Def.) 
Brazil Railway Common .......... 
Buenos Ayres and Pacific Ord 
Buenos Ayres Great Southern 
Buenos Ayres Western ............ 


Canadian Pacific 
Central Argentine 
Entre Rios Ord. 


eee eee 
COC eee enemas 


Grand Trunk of Canada Ord. ...... 
Do Third Preference .........., ® 


Guayaquil and Quito Rly. 5% Bds 


Mexican Railway Ordinary 
Do First Preference 
Do Second Preference 

Nitrate 


eet eeene 


sanee 


Price 
Last 
Friday Done. 
1144 1124 
7 7 


52 52 
93, 94 
934 94 
1643 163 
90 91a 


30: 
10 94 

23 
39 40 


Latest Price 
or Business 


Rise or 
Fall on 
Week. 


cone = 2 


+|++ 
| ol aedilonedl 


oe 


+11 
ee 


Mines.— Business in the Mining market has not been con- 
spicuously active during the week, but there have been one or 


two features that stand out prominently. 


Interest has natur- 


ally mainly centred upon the movements in the Broken Hill 
group after their recent spurt, but prices have fallen away 


this week and the market has been easier. 


Broken Hill Pro- 


prietary fell on Wednesday, despite the profit in results up to 


November 3oth last. 
price. 


British Broken Hills have also fallen in 
An interesting feature of the Kaffir group has been 


the activity in Springs Mines, which have been bought on the 
news that financial arrangements have been made to start 


crushing operations on the property. 
16s 


were recorded up to 


also been 


Dealings on Thursday 
3d. There has 


a 


demand for Jupiter shares, despite the fact that the mine 


is closed down. 
at 2s 6d, but 
up to 3s. gd. 


this 
The 


week 
Modder 


they have 


group has 


been 
also 


Last week the shares changed hands 
bought 
dis- 


played a fair amount of activity, and prices have hardened 


up. Gold Fields shares are rather easier. 


There have been 


comparatively no movements of note in the Jungle and 


Rhodesian markets. 


In the Copper group, Rio Tintos were 


fairly firm early in the week, but reacted later. The Russian 
group has been quiet, with no price movements of note 
except Tanalyks, which have weakened. Tin shares have 
been quiet on the whole, but dealings at higher prices have 


been recorded in 


Aramayo Franckes and Porcos. 


With 


regard to the Indian Gold Mining group, Mysores have eased 


up on the latest dividend announcement. 


Preference have been rather actively dealt in this week. 


Zine Corporation 


The following are the prices and variations of the more 


active shares :— 


South African. 





lowing ¢ . en sasla po> £2 58 
q The foll wing shows the net movement of the week of emeuens 28 §3 oo4 
; some of the principal issues :— Gold Mines. z aoe £8 Sep 
— —— Price a - RR aa canine le f.. 94..+ dy| Deep Levers (Con.) Zz 
4as suSINeSss ali oD 1or le , c var 2yn Dp ) 5 5 
Friday. Dore. Week. | Bantics Consolidtd. Sr. 3 Yaunbor.. i. of 
: Amalgamated Copper............+- 564 55 - li Brakpan ae a 2: Qex Witwatersrand Dp. 1x lax..+ & 
Atchison ( 98 97 — } CityandSuburban.. 28x 2kx 
Baltimore and Ohio.............00 72 693 2a Consold.Langlaagte 14 1}s Rhodesian. 
Chesapeake and Ohio............08 ow 1 Consold. Main Reef 4x.. ax sc tiaademat ieds 
Chicago, Mil.,and St. PaulC.Stock 904 .... 39 So Durban Roodepoort 1 .. 1 een © eee fa.» tue . 
Denver an 1 Kio Grande Ord, Shares oe On - snes “4 East Rand Prop .. lix.. lx Be SORE sees aR :- Zoo SY 
Do 5% Non-cumulative Pref..... ee Geel «. cvcccoess id... les -. | Beth Gh Chae a US 
Erie Railroad Common Stock...... a evex, Sn >< gagt tm Ginsberg .......... te. Bet ¢ onan: Ama } i es ae 
- oe He seessee et ae Pea 36% ees 35 tees - Ig Glynn's Lydenburg. es Thee 0 Chi site ce -? : ° 
: Great Northern Pref, .......00..005 0 ee) eee | Goch (NeW)........ th.. $4. --°| Eldorado Banl a oe 
g lilinois Central Shares ........000. BOND acces BE cece = OG Heriot (New) ...... 3 2. 3 oc eo | Entace rs pee. <atleg 
Louisville and Nashville ....eseee ee wet eee Jumpers .......... ae. oF oo 
Missouri, Kansas, and Texas ...... ae eee = LE Kleinfontein (New) #4.. 1 + dy) Gia : dia areas Satine * ee b oe 
a York it -winaceceadavanss 83 ieee 87 on eS er a Gie« Ghee « G st a 1 Pl aan 1s. 1 _ 
New York, O tario, and Western.. 232 awit yh ee } Lancaster West.... d.. fe.» ++ | GldfidsRh ‘D Ha « | oi 
Norfolk and WesternCommon.... 104 sce BE vace me 2 Langlaagte Estate— x... 4x - nome hy, ae .* = . 
meen I WE aktessneninieeaees 107 .... 1054 - 13 Luipaard’s Vlei....  §¥.. ‘+ ++ | Mashonaland Agcy. 4 
ennsylvania R.R. $50 Shares...... CWE ence 544 s Meyer and Charlton 44x.. 448%.-+ S83 Shamva Min ‘Sl eC ; 
Reading Mees cdcanebbabaaitacat tha 15 733 - Modderfontein .... 12¢%.. l3ty..+ & anganyika Conc ly.. 19..—¢ 
x ter Island WO... coccccccccccccccces 4 sa 4 be Modderfontein(B).. 4 4. 4%,..+ dy Wille Ay “ Con a ee s 
3 Southern Ordinary hanwnedeeedsesau 17 re 16¢§ t lan AX. ow 3 me Ts nee ih: a--— 3 
oo MPO cecexesepecsa 63 re 63 ‘ne Primrose (New).... #3-. ie. «- i TA: ade ed 
7 OU UN cha ad 88 war 853 — ij Randfontein Central #4.. 4§4.. -- 
pinion P PG SUMS cecnccsctcves - 124% 123 — Randfontein Estates Bee ‘3. er Land, tnmnene, Gc. 
a De Steel Corporation 50 50 ~ 2 Robinson .......0-. 2 .. 2dq..+ gy) Anglo-French Expl. i 
2 Ww s ‘err iisavecsoenaedueoees 108 a ere a Roodepoort United. 4.. 3 .. | Central Miningand _ is 
& S0080 Pref. Stock ...ccccsccscee BR nee Te Simmer & Jack Prp. 43x... }2x.. _Investment...... Sf -. © ..+h 
x Col . ‘ - Spring Mines ...... @].. ¢§..+ Cons. Gold Fields... 1§.. 143.. .. 
; Onial and Foreign Railways.—The week has been | Transvaal Gold..-. M.. Ie De Beers Def. .... 10° .. 10. “* 
‘ . il . I Ae a7 ) He sacaee 6 + «+t 
q extremely quiet. Perhaps the only feature about it has been bi hg FR mene"? .:: 7 Ruploration ...... a. .- 3 
3 the steadiness of Canadian Pacifics, which have hardly moved | WolhuterGold .... +. &-. — ere e ta - 
aa ‘ . . r yOCTZ (i ) & ©O. ee ta - ia-- 
4 = & pointfrom day to day. Argentines continued firm, Henderson'sTrnsvl. ' .. 

. ‘ ‘ . " » Be BEAD is ccinees Bas 
<n on reports of better weather in the grain districts, and| Deep Levels Jagersfontein(New) 23... 28 ..—@ 
ater on good traffic returns. Grand Trunks have again been Se Ot ee Bre es ae ee 
Vv ~ ‘ ity Deep ..cccees Lee a istate i ns 
€ty weak, both Second Preference and Guaranteed losing a | Crown Mines...... a 4es..+ MocsmnBlens tase 3 43 

: sos Yurbs oodepoort ae ce Set ee aa River 
q a9 on Thursday, and when the dividend came out on | porein TyoccPoort oR ss of) 12 | “Diamond... ig: Mt igen 
. y 7} > > hui A € 2 -O solid: ‘ + a“ es ‘ 
|| ict” beth First and Second Preferences dropped three | Geldentwis Deed. WB -- Mss -- | QecanaCensclatl <A 
: — The declaration was even worse than had been | Knight's Deep |... Lax. OT peer eters 3a: 4 ++ . 
e orf , Ip. ee ?..— oberts Victor .... Ree oot 
Pa for the Guaranteed stock only gets 14 instead of 2 | Moddertontein Dp. 9, ide EL eal dl Ger 
’ . 7 ; : Tn aalCoal’ ct Yaz 5 . 
at all, ag att and the Preferences, of course, get nothing | Kant Ming. con; Th: aps | TeaovaalealTrast ss e+ 
. i oO (Ne ee Looe Gy Ts ad S . 18+. ie ee 
* Mexicans, San Paulos, and Leopoldinas have all ' Rose Deep ........ 1¢g.. 1f§.. .. | Trams. Est. & Devt. +s dye hy 
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Copper and Miscellaneous. 



































































~~ M . 2 . eo. 
Sen Eg S8u See FS Cox 
230 22 Om 8 =—gt ws Sas 
| Sn ok 232 RSs oh 225 
| ae A Rae ao Eh Bee 
Amagnndas . ..ccier 5g... §2..— 24 | Mount Lyell (£3) .. a 14 kat 
| Briseis Tin ........ }.. 3 .. .. | Mount Morgan .... 2A... 2h-. - 
| Broken Hill Prop... 143.. 143..— a) Mysore (10s) ...... 48 .. 4xe-.— 
| Camne BGG. cece ss >... 8 .-. .. | Nundydroog ...... Ixy.. ldy.. + 
| Cape Copper ...... 23... 23 ..+ & | Ooregum.......... lng-. Jaye + 
| Champion Reef.... a... ¥e.- .. | Do Pref. .......- lya-- lfe--+ 
| El Oro .........--. 43..  ge-.— gdy| Rio Tinto ..... +» 58h .. 583... + 1 
| Esperanza ........ fa-> oY .. | Russo-Asiatic..... - 4 .. £ 
| Great Cobar ...... ee | Spassky Copper .. 2 .. 2. oe 
OR ic sce eee lyg.- Lge... .. | Tamalyk .....4.c0 23... 2S. 
| Lena Goldtields.... 12... 144..4 gy, Tronoh Mines .... lg... ld.- 
Mexico of El Oro.. 4a 2. 2. | Waihi ccccccccceee 2dy-o 2 oot & 
Mount Elliott...... 
| 
Australian. 
= a ee « 
| sie RAE £k eke 
E — Ae _ 
| Associated Gold .. ‘3. 5.. «. | Ivanhoe Go'd Corp. 2f%.. 2%% -- 
AssociatedN.Blocks 4.. 3} ..+ dy| Kalgurli .......... | oe f 3s 
Gld. Horseshoe Est. 2;4.. 24 ..4 ¢:| Lake View & Oroya ¢.. > 
| GreatBoulder Prop. 44 43..— 3, | Sons of Gwalia.... 1.5 143. 
Great Fingall Cons. ; gz-- «- | South Kalgurli .... 2 b- 
| W 
—* Pao 
| © a > = ed > ~ o 2 Owe 
=o @ —gt #9 958 
BSc 2 gat Sk sae 
™ & a a om mae 
| Abbontiako n i fe i is: . oe Fanti Consolidated . aa. e th . 
5 AMONEO sa csavsnnes ik: ~ Se Gold Coast Amalgd. 4$.. 98... «- 
|| Anglo-Continental . Me 5 Naraguta Tin...... knc Gee 1s 
i! Ashanti Goldfields, }.. #}.. | Prestea Block ‘‘A" 33... Bette 
Broomassie ...... iy. 5 Taquah Mining.... 43... 4¢..— 


Miscellaneous.— Business in the Industrial market has 
continued on a restricted scale throughout the week, 
although the general tone has been steady and cheerful on 
the whole, while the narrow movements in prices that have 
taken place have been in the main in favour of holders. The 

/ most active groups have been Armament and Ammunition 
shares; here prices finished rather easier towards the end of 
the week, Vickers receding from 46s at the beginning of the 

_week to 37s 6d, though Kynochs rose } to 17, and National 
Explosives, Birmingham Small Arms, and Mond Nickels were 
decidedly firm. Brewery shares were not particularly active, 

-although London Ordinary rose 3 points to 25 on Monday. 

Bank shares were weak. The groups in which most interest 

|| was displayed were British and Argentine Meat and British 
|; American Tobacco Preference. Motor shares were quiet, 

1 with prices firm. 





{| Miscellaneous. 
j — eo soa MEG. 
1] oer> As [Ou Oem Sg SCx 
i One OG D> Cue YH e 
| 52S Sez es2 BSS fh Sal 
ann oe cee are oO” Bee 
| Anglo ‘‘A" (Def.).. 21fx.. 21§x .. | Harrod’s Stores.... 3}%.. 43 ..4+ & 
1 Anglo Chili’nNitr'te 158 .. 143 ..— 3 |Hudson’s Bay(£l). 7 .. 7 .. «. 
{| Armstrongs........ Qe .. 2,..— dy LinggiRubber(2/).. @.. 8 ..—& 
i| Assted.Cement Ord. 44: .. 44 ..— ¢e Lipton ............ th. TH.. «- 
|| Bir'h’mSmallArms 223.. 2§ ..+ sy ,Lon.County &West. 183x.. 19x ..+ 3 
|| Brazil Traction.... 514... 504 ..—1 ~~ Lyons (J.)& Co. .. 5... 5Stx..— te 
| Brit.Amer. Tobacco 3}§.. 3}%.. .. |Marconi’s ........ lg 13 oe 
|, Brunner,Mond&Co., : 4y5.. 4¢k-.— de P. and O. Deferred280 ..275 ..—5 

Coats (J.and P.) .. 54... 5t#..— gy Royal Mail Steam.. 853 .. 844 . —1} 
Eng. Sewing Cotton 1¢%.. 1}8.. .. |‘*Shell"’ Transport 44 .. 4,5..+ 
1 | Gas Light, &c. .... 9lg .. SIZ ..+ 3 | Vickers, Limited .. 14§.. 14 ..— 4; 
| CO MR RR ARE A OT: EE IT IRS EE 
} 

a 
| Potices and orts. 

a 


| BANKING COMPANIES. 


| 
| DOMINION BANK —The business of the bank for the year ended 
| December 31, 1914, shows balance of profit and loss account, 
| December 31, 1913, $647,688 ; net profits for the year after deduct- 
} ing all charges and making full provision for bad and doubtful 
| debts, $925,365; premium received on new capital stock, $188,655 ; 
| making a total of $1,761,708, which has been disposed of as 
| follows: —Dividends (quarterly) at 12 per cent. per annum, 
| $715,244; bonus 2 per cent., $119,992 — total distribution to 
| shareholders of 14 fer cent. for the year, $835,236; contri- 
| bution to officers’ pension fund, $25,000; contribution to 
| Canadian Patriotic Fund, $25,000; contribution to Canadian Red 
Cross Society, $2,500; contribution to Belgian Relief fund, 
$1,coo— $888,736; transferred to reserve fund—premium on new 
stock, $188.655—$1,077,391—$684,316; written off bank premises, 
$100,000; reserve for possible depreciation in value of assets, 
$300,000—-$400,000 ; leaving a balance of profit and loss carried 
torward, $284,316. The balance at credit of reserve account 
is now $7,000,000. In the last annual report the directors 
| made reference to the general financial and commercial depression 
| then existing, which condition was much intensified through the 


j 





| 


outbreak of the war in Europe in July last, necessitating the exer- 
cise of unusual care in administrating the affairs of the bank. It 
has been their endeavour to provide fully for the requirements of 
deserving borrowers, particularly those engaged in producing and 
marketing the foodstuffs of the country, at the same time main- 
taining strong cash reserves and liquidity of assets. This policy 


smaller than in 1913, but justified the declaration of the usual 
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dividends and bonus after ample prov 
accounts of a doubtful character and 
the value of assets. 


¢s | gross profit for the year is £19,310, from whic 
fs | general expenses, legal charges, &c., amountin 
j | the net profit £14,871. Add balance brought forw 
; | and teansfer from general reserve, £5,000, m 
ts 
ts 


preference shares at 6 per cent., and the 
.. | appropriate as provision for depreciation 10,000, 

preference dividend to December 31 £9,000, leaving 
brought forward. The directors regret that the tr 
have been unfavourable and that they are there 
recommend a dividend on the ordinary shares. 
extreme competition, high rate of wages and the e 


that the trading profit for the year amounts to {95,390, 
pared with £108,897 for the preceding year. After proy iding’ for 
debenture interest, sinking fund, managing director's remuneration 
fees to directors and trustees for debenture-holders, there remains 
to be dealt with (including £7,471 brought forward) (72,346. The 
sum of £35,000 is appropriated to reserve account and £8,250 is 
applied in payment of preference share dividend for the year 
The directors recommend a final dividend on the ordinary shares 
of 4 per cent., and a bonus of 7 per cent., making in alj 15 per 
cent. for the year, carrying £6,596 forward. 


last states that after payment of salaries and all other working 
expenses, interest on deposits, &c., provision for depreciations and 
sinking funds, there remains a balance of £309,226 available for 
dividend ; deducting £47,726, being amount of preference sare 
dividend for the year, and £48,000, being 8 per cent. on the 
ordinary share capital, which must be provided for dividend on the 
ordinary shares, according to the memorandum and articles of 
association, and £21,350, being 10 percent. of the above balance, 
«hich must be appropriated to reserve, there remains {192,150 as 
the amount available for division between the founders’ and 
ordinary shares, as shown in the following statement :—Pro- 
portion for ordinary shares, £96,075; add amount brought for- 
ward, £18,996, and amount trom founders’ shares, 
total, £125,071. 
(making 20 per cent. for the year), £72,000 ; bonus of 6 per cent., 
£36,000 ; carried forward to credit of ordinary shares, {17,071 


has been satisfactorily carried out. The earnings were somewhat 
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MISCELLANEOUS COMPANIES. 


JAMES DUNLOP AND CO.—The report for ro14 states that the 


1 falls to be deducted 
R to £4,439, leaving 

ard of £11,654 
aking a total of 
‘year’s dividend on 
directors Propose to 
half-year's 
£3,525 to be 
ading results 
fore unable to 
This is due to 


ffects of the war. 
WM. FRANCE FENWICK AND CO. —The report for 1914 states 














31,525, out of which bas been paid one half-ye 


as com- 


HARROD'S STORES.—The report for the year ended January 31st 


: £10,000— 
Proposed additional dividend of 12 per cent. 


Proportion for founders’ shares, £96,075; less amount transferred 
to ordinary shares in accordance with resolution of February 28, 
1913, £10,000; and interim dividend paid on September 1, 1914, 
£7,000; proposed additional dividend, £79,075. An interim divi- 
dend of 5 per cent. having been paid on the ordinary shares and 
an interim dividend of £7,000 on the founders’ shares, the directors 
now recommend a further distribution on the former of 15 per 
cent., making a total of 20 per cent., and a bonus of © per cent. for 
the year, and the payment of £79,075 to the proprietors of the 
latter, carrying forward {£17,071 to credit of ordinary shares, 
According to the memorandum and articles of association, the 
above-named sum of / 21,350 is carried to reserve, which will then 
stand at £1,546,089. : 


MANCHESTER SHIP CANAL.— Monthly approximate traffic 
return :— 


January, January, Decrease 
i914. 1915. 1915 
£ £ £ 
46 894 ecccce 46,062 gaxbes 852 


MAPLE AND CO.—The report for 1914 states that, aiter payment 
of the debenture interest and dividends on preference shares, 
amounting to £97,500, there remains a balance of profit on the 
year of £73,402, which, added to the balance brought forward from 
last year of £48,935, leaves an amount available for distribution 
on the ordinary shares of £122,337, out of which there has been 
paid an interim dividend of 5 per cent., absorbing £50,000. The 
directors recommend the payment of a final dividend of 5 per cent., 
making ro per cent. for the year, and the carrying forward of the 
balance of £22,337 to the credit of the ordinary shareholders. 

MERCANTILE INVESTMENT AND GENERAL TRUST. — The 
report for the year ended January 31st last states that, after meet- 
ing all expenses, the revenue shows a receipt of £306,139, which, 
with £36,888 from last year’s account, makes a total of / 343,027. 
The directors recommend a dividend of 6 per cent. on the ordinary 
stock for the year—of which an interim dividend of 34 per cent. 
was paid in August last—writing down certain securities, £41,000 
and carrying forward £36,405. The capital reserve account stands 
at £375,000. The balarce on change of securities, less discount on 
debenture stocks sold during the year, has been applied in writing 
down certain securities. 

PARA ELECTRIC RAILWAYS AND LIGHTING.—The report for 
the year ended November 30, 1914, states that during the year the 
company had to contend with great difficulties due to the rubber 
crisis and stagnation of trade in the Amazon Valley, the further 
depression caused by the outbreak of the war, and, finally, the “ 
Brazilian exchange, which for many years had been steady at the 
legal gold rate of 16d per milreis. In consequence of these adverse 
factors the gross receipts of the company decreased from £299,924 
last year to {249,891 this year. By close attention to economies 
on the part of the local management the operating expenses — 
reduced from £164,261 to £132,491, the net revenue earned in - 
being, there‘ore, £117,400. As the accounts are based upon ye 
legal exchange rat2 of 16d per milreis, there must be deduct 
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being the actual loss incurred on_ remittances, 
£5,914 roviding also for the London expenses the balance 
and after tacem- is £106,147, compared with {£128,857 of the 
1. To this balance must be added £777 interest and 
ee. fees received and {19,206 brought forward from last 
transfer making a total of £126,130, frem which the debenture 
as sinking fund of £38,500 and the interim dividend paid 
ates sreference shares, £9,600, must be deducted, leaving a 
on nl Pe £78,030. This sum the directors recommend should be 
bane with as fellows :—By transfer to depreciation and renewals 

; rve £15,000, transfer to contingencies reserve £10,000, in pay- 
ae of a final dividend of 3 per cent. on the preference shares 
for the half-year to November 30, 1914 (making 6 per cent., less 
acome-tax, {or the year), and in payment of a dividend of 6 per 
— less income-tax, on the ordinary shares for the year, leaving 
. be carried forward £20,030. 

SELFRIDGE AND CO.— The report for the year ended January 
oth last states that the profit, after payment of all expenses, 
amounts to £134,791, which, with the amount brought forward of 
16,396, makes a total of £151,187. The debenture interest paid 
and accrued to date amounts to £18,960. Dividend paid on the 
reference shares for the year to September 30, 1914, took £32,337, 
and there has been appropriated for reduction of the preliminary 
expenses £20,000, for depreciation of fixtures and fittings £8,000, 
and for writing down investment £6,000, leaving £65,890, out of 
which the directors recommend a dividend of 5 per cent. on the 
ordinary shares for the year, leaving a balance to be carried for- 
ward of £40,890. The directors consider that the results of the 
trading for the past year have been highly satisfactory, especially 
having regard to the fact that for six months the country has been 
passing through si ymewhat difficult conditions, and it may be recog- 
nised that ordinary business has been considerably interfered with. 

SPENCER, TURNER, AND BOLDBRO —The report for the year 
ended January 15th last states that the net profit, after paying 
directors’ and auditors’ fees, all other expenses and writing off all 
bad debts, shows a balance of £39,143, which, with the amount 
brought forward, £23,402, gives an available total of £62,545. 
The directors propose to pay a half-year’s dividend at g per cent. 
per annum on the ordinary shares, making 7 per cent. for the year, 
placing to special reserve for contingencies and development 
{3,000, and carrying forward £27,321. The total reserve funds 
stand at {92,817 

H. WILLIAMSON.—The report for 1914 states that the accounts 
show a balance of net profits for the twelve months of £12,042, 
which, with the balance, £2,903, brought forward from last year, 
making together £14,945, the directors recommend should be 
appropriated as follows :—To payment of second half-year's divi- 
dend on the 5 per cent. preference shares, absorbing with the in- 
terim dividend already paid, £10,000, transfer to reserve for 
contingent account £3,000, leaving to be carried forward £1,945. 


Che Commercial Times. 





THE CORN TRADE. 
Mark Lane, Friday Evening. 


Weather conditions have continued rather unsettled, and fur- 


ther rains have caused a good deal of flooding in low-lying |. 


districts, which, together with high winds, have again checked 

field operations, despite a warmer temperature, and drier condi- 

tions are urgently needed in order to push on farm work, 

which has fallen very much in arrear of late. Though the 

market was fairly well attended this week, demand for both 

bread and feeding stuffs proved very quiet, the general trend 

of prices being against the seller at first, but the tone subse- 
quently improved on better American advices and adverse 

Weather reports from the Argentine, and the decline was fully 
recovered. In the wheat cargo market a fair demand prevailed, 

chiefly on Continental account, for La Plata qualities, and 
Prices, though somewhat irregular, proved firm on balance, 
with reserved holders. Supplies of native wheat continue in 
small compass, both here and at country markets, threshings 
being restricted by bad weather conditions, and suitable mill- 
ing qualities were saleable at firm rates. Whites, delivered up, 
a to 62s 6d, and best reds quoted at 62s per qr 504 lbs. 
a ee descriptions, No. 1 Northern Manitoba was held 
etree No. 2 ditto, 68s 6d; and No. 3 ditto, 67s 6d; No. 2 
ie oe a 67s 6d, all ex ship. Flour ruled firmer, but busi- 
ian cee checked by the high limits imposed. Ata meeting 
ma oo lon Millers Association the price of town households 
ae ‘o 538 per sack delivered. Of imported grades, 
dion on rst spring patents quoted 48s upwards, and Cana- 
ees: he patente 478 6d to 48s 6d, landed terms. Of wheat 
on io mn aan shipping or shipped, sold at 65s gd; ditto 
al alone = combined, loading, 66s net inclusive; No. 2 

early Mar - Ss ae, 66s 9d; Rosafe, 62} lbs, afloat, 65s; 62 Ibs, 
ditto 6 a 58; 614 lbs, expected to load early March, 63s 6d; 
2 ‘8s, end February loading, 64s 6d; February-March, 
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62s 6d; Baril, 62} lbs, February sth, 64s 9d; ditto, 62 lbs, 
April-May, 64s 6d, U.K. terms to Australia; Barusso, 62 Ibs, 
March, 65s; and Bahia Blanca Barletta Russo, 62} lbs, ship- 
ping or shipped, at 65s. Grinding barley ruled firmer with a 
few offers. South Russian, ex quay, quoted 36s to 37s, as to 
quality, and Karachi, 36s 6d, landed. Oats were held for firm 
to dearer rates, while a fair business transpired. No. 2 white 
clipped American, quoted 35s, and La Plata, 33s, both quay 
terms. Maize, sound Plate, 37s 3d, ex ship, 38s, ex quay. 
Odessa, in latter position, 38s 6d; white flat African, 39s, 
landed. 





The following is the latest fortnightly wheat letter issued by 
Messrs Montgomery, Jones and Co., of Liverpool, dated 
February 17, 1915 :— 

Markets.—During the past fortnight markets have been ex- 
tremely nervous, owing to the cyclonic fluctuations in Chicago 
and other American markets. ‘The course of prices has been 
irregular. With increased offerings, Agentine wheats show an 
advance of only 6d per qr on the fortnight, whereas American 
wheats, owing to increasing scarcity, are 1s 6d per qr dearer. 
A feature that has become very marked of late is the persistent 
demand from the Continent, further large purchases having been 
made by Scandinavia, Italy, and Portugal. 

WEATHER AND Crops.—Conditions usually have been unfavour- 
able for sowing operations, and a spell of dry weather is badly 
wanted, not only to enable further seedings to be put in, but 
for the benefit of the growing plant, about which numerous 
complaints are heard. Native wheats have been in fairly 
liberal supply, and prices show a decline of 1s 6d per qr from 
the highest, though they still show an advance of about 1s 6d 
per qr on the fortnight. 

Evurore.—Russia: Crop advices are favourable. Reports of 
the probability of considerable export of wheat wd Archangel 
or Vladivostock must be considered premature. Not only is 
there a lack of transport facilities, but climatic conditions are 
not favourable. Italy: Condition of the growing crop is said 
to be poor, and this country continues to be a large buyer of 
American and Argentine wheats. Portugal: Stimulated by the 
reduction in the import duty, inquiries for foreign wheat have 
increased, and large purchases of Argentine and American 
wheat have been made. France and Germany: Weather con- 
ditions would appear more favourable, but it is impossible to 
give any reliable information as to the growing crops or general 
outlook. 

AUSTRALASIA.—Further generous rains have fallen, and pas 
toral prospects are much benefited in the Commonwealth. From 
New Zealand all advices point to a short crop of cereals, and a 
considerable importation of foreign wheat will be necessary. 
Purchases have already been made from Argentina and Canada. 

INDIA.—Prospects are very favourable. Weather conditions 
have been good, and the outlook is for a record crop, and an 
export of about 10,000,000 qrs. If realised, this would equal 
the record year of 1904, when about the same quantity was 
shipped, the United Kingdom taking 5,946,500 qrs. There is 
no selling pressure on the part of shippers. 

ARGENTINA.—The movement of the new crop is beginning to 
assume greater volume, and large shipments may be expected 
in March. The weather is still somewhat unsettled. 

Unitep States.—Satisfacory reports are coming to hand of 
the condition of the winter crop, but the snow cover has been 
lost, and the crop is therefore liable to damage from frost. Re- 
ceipts are fair, but the insistent European demands are now 
telling seriously on the visible supply, which is considerably 
smaller than it was a year ago, and is declining rapidly. This 
is also the case in Canada, where it is thought probable that 
foreign wheat will have to be imported before the new crop 
becomes available. 

The world’s shipments during the past fortnight have totalled 
3,033,000 qrs, and are 696,000 grs more than a fortnight ago, 
but 353,000 qrs less than a year ago. The total is made up with 
go2,000 qrs for United Kingdom and orders, 1,956,000 qrs for 
the Continent, and 175,000 qrs for ex-European countries. 

The United States and Canada contribute the major portion 
—2,583,000 qrs—the only other shippers being Argentina, 
427,000 qrs; India, 22,000 qrs; and sundry countries, 1,000 qrs. 

SupPLigs IN SiGHT.—Of the arrivals at ports of call during 
the past fortnight, 119,000 qrs have been ordered to the United 
Kingdom, and nil to the Continent. 

To-pay'’s VALUE of Prompt Parcers Direct to LIvERPOOL. 

Fortnight Year 

To-day. Ago, Ago. 

No. 2 hard winter, per 480 lbs, c.i.f. 64/3 .. 62/9 .. .. 
No. 1 N. Manitoba, per 480 Ibs, c.i.f. .. .. 63/6 .. 34/74 


Rosario Santa Fé (62 lbs), per 
480 libs, C.i.f. ...0eeeseceeeseees 63/6 .. 62/0 .. 34/3 (60 lbs) 
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To-pay's VALUE of Prompt CarGogEs c.1.F. for ORDERS. 
Fortnight Year 
To-day. Ago. Ago. 
Chilian, per 500 Ibs........eeee..+- 63/9 .. 64/0 .. 35/3 
Walla Walia, per 500 lbs .......... 64/0 .. 64/0 .. 37/6 
Rosario Santa Fe (62 lbs), per 480 lbs 63/3 .. 62/9 .. 34/0 (60 lbs) 


COMPARATIVE POSITION AND PRICES 


This Fortnight Year 
Week. Ago. Ago. 














| Quarters. | Quarters. | Quarters. 
Theoretical stocks of foreign wheat and] 










































oe TN Meek RES oki ickccccuecccesces | 1,997,000 2,269,000 | 1,577,000 
On passage, U.K. direct ....... teeecesesees+| 1,052,000 | 1,196,000 | 1,459,000 
a Continent direct ......... sees 3,016,000 | 2,582,000 1,950,000 
° for orders U.K. or Cont. ...... | 1,051,000 801,000 1,697,000 
| Bushels. | Busheis. | Bushels. 
Bradstreet’s “ visible” supply in U.8.A. ....| 64,051,000 | 71,776,000 | 69,318,000 
Do do in Canada....| 32,492,000 , 33,435,000 | 51,003,000 
| 2-2 s da s @ 
Gazette average price of British wheat ....| 54 8 52 8 31 0 
Chicago, May, per 480 Ibs ......sccccccccees 54 3 55 0 31 7 
Winnipeg, '” a. | cdtblairienas qrmckaeseieteoniee 53 0 


52 84 31 (7 





The following table estimates the home consumption of wheat 
during the harvest year 1914-15, contrasted with 1913-14, 1912-13, 
and rg11-12:— 


1914-1915. 1913-1914. 1912-1913. 1911-1912. 


ewts. | ocwts.| cwts. | owts. 
Imports—Wheat (23 weeks to Feb.6! 45,757,90C, 41,403,800 49,002,900 43,548. 3¢0 


Flour » | 6,024,500, 6,051,800, 5,114,500 4,927,200 
51,782,409, 47,455,600 54,117,400 48,475,500 

Add week ending Feb. 13—Wheat....; 1,859,700) 1,474,400 1,256,20C 1,469,200 
Flour.... 178,600, 200,800 224,890 210,800 

Total imports 24 weeks ...... 53,820,790, 49,130,890, 55,578,400 50,155,59C 

Less exports—Wheat......ceccescess 464,490 166,100 399,100 270,100 
PUR cotsackecsaccsecs| TeRseeO 97,320 99,400 83,100 


Net imports ....ceeeee sees 53,177,900, 48,867,400, 55,079,900 49,802,300 
Add to this the estimated sales of | 


home-grown wheat .........e++ nn 22,510,300 17,988,700 14,122,300 22,256 600 


«+, 75,688,200, 66,856,100, 69,202,200 72,058,900 


Twenty-four weeks’ home supplies 


Average price of English wheat per 8 4 s 4a s da s a 
re swennecee saves cooee| 54 8 31 0 30 9 34 64 
ek en cocccccccess| 12 Th 7 13 7s 7ill 


bushels. | bushels. | bushels. | bushels. 
“Visible supply" in U.S. centres, bush. 56,183,000 64,736,00C| 67,678,00C 59,995,000 
do = in cwts..| 30,098,000, 34,680,000, 36,256,000 32,140,000 





COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities sold and 
the Average Price of British Corn (Imperial Measure) in the six 
weeks ended February 13, 1915, and for the corresponding week 
in each of the years from 19:4 to 1911 :— 


QUANTITIES SOLD, AVERAGE PRrIcEs, 








Wheat. Barley. Oats, 





| Wheat. | Barley. Oats. 
Danii — ames initia ileal mada a 
! 
1915 qrs bsh qrs bsh qrs bseb s 4 sd s 4a 
| Feb. 13.. 107,649 O | 74,614 1 39,259 5 4 8 3467 3i 1 
6.. 120,180 6 | 86,262 5 43,172 7 53 3 337 30 3 
Jan. 30.. 99.823 0 | 84318 5 41,320 1 52 8 32 5 29 10 
23.. 83,469 1 | 93,676 7 41,510 3 51 6 31 3 28 10 
16.. 63,663 7 | 89,335 1 36,527 0 48 9 3 5 27 6 
9.. 51,695 O | 53,157 2 | 24,308 0 46 2 29 7 26 5 
| 1914 ...... 82,704 0 | 98880 7 23,726 0 31 0 26 7 18 11 
j 1913 ...... 62,755 7 | 57,141 6 © 22,323 6 30 g 29 1 20 2 
| 1912 ......| 94,015 1 | 27,280 0 23,993 1 34 4 32 10 21 7 
1911 ...... 84,989 3 | 54,411 2 26,655 1 30 5 24467 17 6 








THR IRON AND COAL TRADBS. 


| 
| 
| 
| 
cneeemme 
The market for coal has again shown great strength, and 
further advances have been recorded in various districts. 
Moreover, there seems to be no reason for expecting that the 
| upward movement will be checked, unless some outside influence 
| is brought to bear. The chief interest of the week has been 
centred upon the debate in the House of Commons on Wednes- 
| day evening, and the announcement then made by the Govern- 
ment that an official inquiry was to be undertaken into the high 
| price of coal and the causes responsible for it. The most 
| notable contribution to the debate was the speech of Sir A. 
Markham, the well-known colliery owner, who, after stating 
| his opinion that the public appeared to be paying unduly 
| high prices, advocated the fixing of a scale of maximum prices 
at the pithead. Pithead quotations, he urged, should now be 
from 1s to 2s higher than at this time last year, but it is 
commonly known that there are many instances of prices 
charged at the pithead having risen as much as 100 per cent. 
since the war started. The remarks of Sir A. Markham will 
| Carry great weight, for he is generally recognised as an 


cult problem, and do justice at one and the 





authority, and his advice has the more 


weight in that he 
a big colliery owner. 


It is to be hoped that the 
inquiry will thoroughly investigate what is admits 
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| Same time to the 
trade and the consumer. The latest quotations are as fol 
. Ji- 


lows :—Best steams (Newcastle), 16s 6d; steam smalls 

m . ’ 
steams (Cardiff), 22s 9d; steam smalls, 17s od; 
Forest of Dean, 21s 6d. 
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There is very little business passing in the pig-iron industry. 
and the market is in an inanimate condition. The shipping 
trade is very dull, and shows little sign of improving, Buying 
is on a much smaller scale, prices at present rates not being 
attractive. Consumers have covered their immediate needs 
are reluctant to place fresh orders at the moment. The au 
cal position is favourably regarded, the increase in stocks since 
the beginning of the year being not very heavy. The hema. 
tite trade is quiet, the market being inclined to await events in 
consequence of the ore freight situation. Business in foreign 
ore is practically suspended. Friday’s Glasgow prices are as 
follows :—Cleveland, buyers, 56s 54d cash, 56s 9} one month. 
578 5}d three months; sellers, 56s 64d cash, s6s 103d one month, 
57s 6$d three months. Market firm, fair business. Turnover 
about 3,000 tons. Connal and Co.’s Stores.—Glasgow, Scotch. 
1,000; Middlesbro’ (No. 3), 121,214; Standard, nil: he matite, 
nil. 





Our Middlesbro’ correspondent’s report, dated ebruary 8, 
191s, is as follows:—Pig-iron: The price of pig-iron is 
rather lower this week. Shipments are bad, but the home 
trade is good. At the same time, transport difficulties are 
interfering greatly with deliveries, and shortage of labour is 
reducing the supply of ironstone. Cleveland No. 3 G.M.B. is 
to-day s6s 6d for prompt delivery. East Coast hematite is 
rather easier at about gos for mixed numbers. Manufactured 
iron and steel: Works have more pressing work than they 
can handle, and are extremely busy. Steel  ship-plates, 
£8 10s; steel ship-angles, £8 5s; iron ship-plates, £8 108; 
iron ship-angles, £8 10s; iron bars, £8 10s, all less 2} per 
cent. Steel rails, £6 17s 6d net. Iron ore: There is a lull 
in buying, but stocks, on the whole, are only light. Best ore 
is nominal at 28s 6d per ton. Gellivare and L/K Swedish 
iron ore (60 per cent. iron): A grade hematite, 355; C grade 
Cleveland, 26s 6d; D ang G grade Basic, 2s 6d., i.f. North- 
East Coast ports. 


RISING COAL PRICES AND THE SHEFFIELD INDUS- 
TRIAL OUTLOOK. 

Our Sheffield correspondent, writing on Thursday, 

Although so far hematite iron makers show little 


says :— 


lose something of its hardness. 
primarily was the steadily increasing demand | 


freights have risen to ruinous rates. 


much lower than those recently quoted. 


sign of re- 
laxing their firm attitude, there are other indications which 
give ground for consumers’ hope that the market may shortly 
What stiffened the market 
iron, but 
; : : ‘ ls sary f ; 
a greater influence still was the irregular delivery of foreign 
ores, particularly Spanish rubio, and the manner in which 
Now arrangements have 
been made, it is understood, whereby Spanish ore, at any 
rate, will be delivered with fair regularity at freight rates 
However, it is too 
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early yet to speak of much influence having made itself felt, I 
and 103s to 106s is still mentioned as the nominal figures of a 
West Coast hematite for mixed Bessemer numbers, but open aa 
market buying is practically suspended, except tor urgent year, 
needs and special qualities, for buyers seem determined not duri 
tc give the prices asked whenever it can be avoided. East 1,§15 
Coast hematite is in much the same position, about Tors the « 
being nominally quoted, with buyers holding oll. It - diffi ae 
cult at the moment to make any forecast of the immediate 

future of the market, but unless values ease a little soon, the a 
position for some steel makers, particalarly those not oe 

gaged on Government work, may become a litrle awkward. Jane 
In common irons, Derbyshire makers are asking 62s lor foundry a 
and 6os for forge, but scarcely anyone is buying, and Lincoln- April 
shire makers are off the market, except for basic, which ns , 
about 73s 6d Sheffield is in very keen demand. But althoug = 
no open market business worth speaking of is being me Ben 
makers all round are kept quite busy enough on ntract : Ooto 
liveries. Billets cannot be delivered fast enough, and peer” Dece 
prices have not quotably changed, the market, both for — Onl 
and basic qualities, is very hard. Siemen’s acid billets - blot 
at £10, and Bessemer at £9, whilst £7 10s for hard a the 
£7 for soft are mentioned as the bottom prices for basic billets. bo 
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peen done at 


ntracts were actually arranged at about that level, 
short comin 


racts over the year were fixed up at 11s 6d. 


er contr 
whils ae es of the same class of coal, however, are 17s 6d 
presen 


g, 6d, with best Derbyshire 17s 6d to 18s, and seconds 
to ! S "A 


i to 178 6d. There is no guarantee that this is the top 
U 

108 - aaa, as outputs may be further restricted yet, and 
of = seem more difficult to get e ach succeeding day. The 
wagons 


fac 


t is there is only a very limited quantity of fuel available 
he open market after contract commitments have been 
ye but oe a few of the smaller works in this district 
satisfied, Du ; creates a very serious outlook. Taken all 
d, the trade * sition for iron and steel is very good in 
i f only raw materials were lower, freights were easier, 
oe and shipments were more reliable, and a better 
These things comprise, of 
| rse, a Very because, for all one can see, the 
[soa shortage, for instance, will become even more pro- 
no ae as the ae r of men drawn to the Colours increases. 
So far as business 1S concerned, there seems any —— of 
Hs ew orders if re could only —s them. Fresh oversea 
H okings include files for Rangoon, Delagoa Bay, io al, 
sot Calcutta, steel for Natal, Beira, Calcutta, Mortreal, Trini- 
ar and New York, saws for Pernambuco, Natal, and Sava- 
ll nilla, cutlery for Trinidad, Natal, and Manaos, springs for 
1] Calcutta, tools for Bahia and Calcutta, and hammers for 


coal at these pri 


ilwav traffic 
ale of labour were available. 
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PIGIRON STEADY AT GLASGOW.—STEEL BOOMING. 
COAL PRICES HIGHER. 


Our G ilase w correspondent (writing on Thursday) says: 

ll Though ope ns on the warrant market have been confined, 
}only 10,000 tons having been dealt in, a good business has 
heen done this week in pig-iron. Speculative dealing has 
mostly consi ted in short covering in the cash position, which 
has kept values pretty steady. On Monday there was a transac- 
tion at <6s, _ the prompt quotation has generally been 
stiffer at ne sos 4d and 56s sd. At the finish Tienda 
afternoon ian rs were firmly naming 56s sd cash, s6s gd one 
month, and s7s 4d three months, with sellers 1d to 14d extra, 
practically the same terms as held last week. Scotch iron- 
masters are benefiting from the growing scarcity of Middles- 
bro’, through the suspension of shipments to Grangemouth. 
Those furnaces running on hematites are readily getting rid 
of the whole outputs, which are now selling at 92s 6d a ton, a 
rise of 2s 6d a ton on the week. This follows from the phenomi- 
nal activity ruling in steel trade connections. Producers ad- 
vise that mills on plates and sections are running to their 
full capacities night and day, and that yet requirements cannot 
be met. Never in the history of the Scotch trade has such 
activity and pressure been experienced as is now in force. 
Order books are filled up for months to come, and still there 
are large and important contracts on circuit. Some firms are 
now quoting /y, less 5 per cent., for ship-plates, which re- 
presents a rise of ss a ton on the week and of 30s in six 
weeks. This state has been, of course, brought about by the 
placing of Government (home and foreign) work, in the volume 
of which there is no sign of slackening off. Much inconveni- 
ence and expense are caused to public works all over through 
the scarcity anc d dearness of fuel. Not that coals are scarce, 
but that they are in short supply at the consuming points, 
owing to the railway companies, from a lack, or dislocation, of 
ie haulage power, being unable to handle effec- 
pad — ary traffic. Handy lots command premiums. 
+ oa 1s to 2s a ton higher than a week ago, and 

y dealing on day-to-day lines 





INCREASE IN AMERICAN PIG-IRON OU TPUT. 


b The statistics of pig-iron output in the United States issued 
¥ Mur contemporary, the /rom Age, show that the January out- 
put of the metal was higher than November or December last 
year, when a slump in output was in evidence. The production 
oe January amounted to 1,601,421 tons, as against 
$15,752 tons in December. In the month of January last year 
_ Cutput amounted to 1,885,054 tons. The figures for daily 
ee production, beginning January, 1908, are as follows :— 


| s90. 1910. | 1911. | 1912, | 1913. » | anne. 1915. 


| 1908, 


| 














Gross 


Tons. Tons. | Tons. | To To iv 
J ns, ns. | Tons. | Tons. 
—aanty .. ou 57,975 $4,148 | 56,752 | 66,384 | 90,172 | 60,808 51,659 
+ | 69,976 | 85,616 | 64,000 | 72,442 | 92,369 | 67,453 ae 
| 





aroh | 39,619 | 59,232 
Apri | 335 232 | 84,459 | 70,036 | 77,591 | 89,147 | 75,738 
“y vse ree | 57,962 82,793 | 68,836 | 79,181 | 91,759 | 75,665 
FAY ese, | $2,605 | 60,753 77,102 | 61,079 | 81,051 a1, 039 | 67,506 
—. wane | 04/656 | 75,516 | 59,585 | 81.358 | 87,619 | 63,916 
hea | 32.287 67,793 | 69,305 | 57,841 | 77,738 | 82,601 | 63,150 
Beptember | 47'sey | eats | 87,963 62,160 | 81:0°6 | 82,057 | 64,363 
October | Sysco | 79,507 | 68,476 65,903 | $2,128 | 85,531 | 62,753 
November "| great | $3856 67,520 | 67,811 86,722 | $2,133 | 57,361 
~f 56.188 | estore | | 63,659 | 66,648 | $7,697 | 74.453 | 60,611 
| 56,158 | 5,022 | 57,349 | 65,912 | 89.766 | 63.987 | 48.896 


Only two furnaces we 
aie, of which th 

gain of 14. The output of the steel works was 2,617 
tons a merchant func in January than December, but the output of 
ooo urnaces was about the same in January as in 


rere blown out in January, while 16 were 
Steel Corporation contributed 10 out of 
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LIVERPOOL, February tro. 


The spot market has again been quiet, without material 
change in prices. Estimated spot sales 45,000 bales, of which 

2,280 bales are American, 3,500 bales Egyptian, 6,370 bales 
Peruvian, &C., 1,050 bales African, 1,900 bales East or 
Of these 10,500 bales are for export and speculation, an id 34,5 
bales for the trade. Imports, 215,205 bales, of whi h ae 
bales are American, 30,382 bales Egyptian, 6,254 bales Peru- 
vian, 503 bales West Indian, 36 bales African, 5,725 bales East 
Indian, 25 bales sundries. The actual quantity forwarded to 
the trade is 99,511 bales, of which 79,752 bales are American. 
The actual quantity exported is 8, 265 bales, of which 6, 277 bales 
are American. The stock is 1,060,610 bales, of which 781, 390 bales 
are American. In Sea Island a moderate business has bee: 
done at full rates, and quotations of Island are raised 4d, an 
| those of Florida and Georgia 1d per lb. American has been 
quiet. The quotations of fully middling and good middling are 
raised 2 points; that of middling fair is unchanged; those of 
all other grades are advanced 4 points. Middling quoted 5.0%. 
Brazilian continues in very moderate demand, but prices are 
ste: dy» quotations being raised 4 points. For Egyptian the 
market has been quiet. Quotations are unchanged, with ex- 
ception of fair Sakellaridis, which is reduced 25 points. Fully 
good fair brown quoted 6.75 nominal. In Peruvian a fair busi 
ness has been done in rough sorts. In smooth there has been 
a fair turnover, partly speculative resales, at very irregular 
prices, and quotations are reduced 6 to 11 points. In Mitafifi 
no business has been reported. African has been in fair re 
quest, and the quotations of East are raised 5 points, and those 
of West 4 points. In East Indian a limited business has been 
done at unchanged rates. Futures are 2 to 3 points higher, 
closing barely steady. May-June, 4.87}; July-August, 4.96; 
October-November, 5.07}; January-February, 5.14. 
futures are 6 to 8 points higher. 

LIVERPOOL OFFICIAL QUOTATIONS : February 12, 1915. 
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The imports for ‘the week eadel F ab. rath amounted. to 138,922 
bales, and the quantity of American cotton reported at sea for 
Great Britain (including cable advices to date) is 637,000 bales, 
against 260,000 bales at the corresponding period last year. 


Imports, Exports, Consumption, &c, 
February 12. 
OFF Inc, or 
1915. 1914. Dec. 
Bales. Bales. Bales, 
WeekendingFeb. 12 138,922 .... PF eoee a 
From Aug. 1........ 2,030,458 3,020,557 .... — 990,089 
Week ending Feb. 12 a eaen ‘ca 
From Aug. 1... sess ys seca 1 ee ne 36,529 
n Week ending Fe sy esed sone on 
Consumptio From Aug.1....... - 1,790,921 .... 2,464,961 .... — 714,049 
Stock ennceccevecensseaendeumneent 953,180 .... 1177,65C .... — 224,479 


— 
Exports 


MANCHESTER, February 18. 


Various matters have caused a rather uncertain tone to pre- 


v aS in the market during the past week. Political influences 


r 
THE ECONOMIST 415 
| ee ot of the features of the week is the manner 
below gone coal is rising. Not long since it could have THE COTTON TRADE. 
in whi h ste ‘bout 10s for best South Yorkshire hards, and eee ee 
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THE ECONOMIST. iI 


ee 


buvers being afraid to operate with anv free 
Law in the United States is causing some 
effect upon raw cotton prices. <A fair 

been met with in piece goods for export, 

now showing itself in shirtings, 

ave been put through in dhooties. China 

and most of the bids have been 
re has been no distinctive feature about the de 

t of the smaller outlets. Manufacturers are vari- 

1 as to engagements, but in most directions quota- 

y held. American yarns have been steady, but 

fftake continues rather smaller. Producers of twists, especi 
lly in the lower numbers, are well situated. The undercurrent 
f demand in shipping bundles keeps up fairly well. An 


irregular trade h 


e has transpired in Egyptian yarns. 
(I1.) Comparative Statement of the Gotton Trade. 
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* Previous Weeks in 1915 
Price, 
t Feb. Price, Price,) Price,|Price,| Price, 
18, +Feb. + Feb.|+| Jan.'+ Jan. + Jan. 
1915., 1}. 4. 28. 21. | 14. 
sd°s4s5ad 
Raw Cotton-—-MiddlingAmerican,perlb 495 507 505 495 §& 481 
- GoodfairbrownEgyptn,perib 650 655 64 6°25 25! 6 
Yarng—32's twist ........0 esses Perl O 78 0 72 0 TH 
~~ QU’ p weld occcocscccece eo perib 0 723 0 72075 
— 60'stwist(Egyptian) ....perlb 0 133 0 133 O 13a 
| 32 in. Printers,116 yde, 16 by 16, 32's and 
Pe Wiseséee snd Seine eae michicns ooeee 14 4 «14 6 14 614 
32 in, shirtings, 76 yda,19 by 19, 32's and 
0 coca 12 3 33 302 3 02 
7 Bis Siz Siz 


ee a ae 


(iI.) Compared with Previous Years. 
7 - 
Price, Corresponding Dates in 
t Feb, ———$— 


18, | 4, ; 
1935, 194. | 1923. | 1912, | 1911, | 1910, 


oe es 


edisdis 4 
taw Cotton —Middling American, per ib fi ’ 594 7°53, 17°88 
Good fair brown Egyptn, per lb , P25 0 8 0 9 
Yarns—352's twist ...ccccscces ooe per ik 0 Sf 
40'S WOIt .occovcccosccccsPOr ID 0 
— 60’stwist(Egyptian; ....per lb s 9 158) 0 
32 in, yds, 16 by 15, 32's and 
508 7 
52-in. shirtings,76 yds, 19 by 19, 32’s and 
OG B cv cecnevevecsewoevevessonssé cooee tt 3 14 11 135 845 16 9 141 
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38-in. ditto, 38 yds, 18 by 16,10ibs...... 79 9 119 bh 
39-in. ditto, 374 yds, 16 by 15, 8B ibe .... 6 8 71118 3h 


* European War. + Nominal quotations. 


JUTE AND FLAX TRADES. 


Messrs D. Pirie and Co.’s Dundee 
} as follows :— 

The jute trade continues inactive. In the linen trade the 
position remains unaltered, with prices very firm. Jute.—Cal- 
cutta market is now tending easier and rather more offering, 
but buyers are expecting still lower rates, and business is very 
quiet at the decline. First marks are offered at £19, and 
Daisee 2 at £17 15s, February-March js/. Freights are still 
advancing, and the rate to Dundee is now advised as 84s. Spot 
prices are nominal, and very little moving off. To-day, jute 
quiet, unchanged. Flax.—Arrivals have been very restricted, 
and confined to small parcels which have come to hand via the 
finnish routes. It is, however, hoped that a further one o1 
two vessels may still get away froin Archangel. The Russian 
market is advancing. To-day, flax firm, with a limited business 
passing. Yarns.—Jute yarns are very firm and a fair inquiry, 
particularly for early delivery. In linen yarns prices are fully 
maintained, but the turnover has not been heavy. To-day, both 
jute and linen yarns firm, but inactive. Cloth.—Jute goods con- 
tinue firm under a very fair demand. For linen goods there is 
a moderate inquiry, while further Government requirements 
ensure continued activity in the heavy end of thetrade. To-day. 
jute goods firm, but quiet. Linen goods unchanged. ; 


report of February 16th is 


HIDE, LEATHER, AND ALLIED TRADES. 


(BY OUR OWN CORRESPONDENT.) 


he hide market shows no particular animation for the 
moment, and tanners seem less inclined to buy at existing high 
prices than was the case a week or two ago. At Thursday’s 
Bermondsey auctions prices remained practically unaltered in 
the main classes, although there was a fall of Jd in one class 
of ox hides, and $d in another. Calf skins also showed slight 
declines, whilst horse hides dropped from 3d to 1s each. Much 
the same conditions are reported from Amerida, Chicago 
packer hides remaining without alteration since last week. 
60 Ib native steer hides are now offering at about 23 cents; 
Texas, same weight, from 204 to 20} cents, with buffs at 20 
cents. In foreign hides the trade passing is moderate, the 
demand running on the heavier grades of dry and wet salted 
stock, which are firm in price. The secretary of the Tanners’ 
Federation has issued a letter to the trade, stating under what 
conditions certain classes of raw hides and skins can be ex- 


stlesies | 


feb 'y 20 

ebruary 20, 1915, 
ported ; this will help to clear the air, as there 
deal of irritation shown of late by mercha: 
hides out of the country. ; 

The demand for leather has fallen off sing 
seems due to the fact that the War Office 
placing new contracts for military boots. Experts have be 
examining the boot question on the spot, and it is oped ea 
trade will soon know whether chrome leathe;: in mae the 
be used, or whether there will be a reversion to thy old fashion to 
tanned and curried leather, which seems on the whole ote 
given better results in actual wear at the front thar = 
**chemical”’ leathers so much belauded of lat = 

Both sole leather and upper stock are comparatively 
and curriers find a substantial falling off : 
semi-chrome upper for military purposes. 

Shoe manufacturers are still full of work: jn Northamnt 
some makers have completed their French contracts " whthe 
others are behindhand. No new business has been placed 7 
French account, although I hear the Italian Gov rnment as 
now making inquiries for military footwear in th Midlands 

Saddlers have enough to go along with, and tenders nis 
igain out for a variety of the smaller leather articles of equi : 
ment. The labour outlook is not, however, good jn Walsatt 
and Birmingham, and will require tact in handling if serious 
trouble is to be avoided. 
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THE WOOL TRADE. 


Our American correspondent telegraphs : 


<a Boston woo] 
market is strong. 


Our Bradford correspondent, writing on Thursday, says:— 
Cables from Australia state that Americans are buying w ol 
freely, although the embargo is still in force. At both Sydney 
and Melbourne prices are at the highest point of the season, 
and at Melbourne there has been an advance of ro per cent. on 
merinos since the temporary suspension of the sales the week 
before last. Extravagant estimates are in circulation here as 
to what tops are actually costing, but topmakers have th ught 
it necessary to-day to advance quotations prot: ely, and some 
of them have withdrawn from the market altogether. The 
lowest price at present named for 64’s is 23 4}d, and frequently 
a halfpenny more is asked. Apart from what happening in 
Australia topmakers consider the position of merinos strength- 
ened by the curtailment of the offerings for the forthcoming 
London sales, and there is also the fact that deliveries are 
greatly in arrears and stocks of tops are non-existent. Never- 
theless spinners are not paying the latest advance willingly, and 
for the moment the flow of business is checked. Crossbred prices 
are reported to have advanced sharply this week both in New 
Zealand and Australia—id per pound at the Invercargill sales, 
confirmed at Dunedin, and 15 per cent. at Melbourne. Forties 
tops are quoted at 22-224d, which is a halfpenny dearer than 
last week, and the lower prepared sorts are also stiffer, but 
carded descriptions remain unchanged. Except for prepared 
sorts and for 46’s carded the demand is not quite so keen as of 
late, chiefly because users are now getting the advantage of 
contracts placed when prices were considerably cheaper than 
they are to-day. Moreover, as topmakers are now in a better 
position to maintain deliveries the call for spot lots is not so 
keen. In English wools deep sorts are still hardening, and 
153d has been paid for Lincoln wethers, for which holders are 
now asking 16d. Mohair merchants report a small inquiry for 
Cape winter hair for the United States, and alpaca fleece has 
been sold this week at 184d. Spinners are all very busy, and 
the output of yarns for military cloths is enormous. There 1s 
also a large production of botany yarns, which are being spun 
to unusually thick counts. This is due partly to the scarcity 
and relative dearness of crossbred wool, and partly to the fact 
that botany yarns are the only yarns that can be exported. 


Our Leeds’ correspondent writes :—The West Riding textile 
trade continues to be as busy as ever, and next to the difficulty 
of getting wool to hand from London and the colonies, the 
chief trouble in some mills is securing sufficient skilled labour. 
In spite of the fact that the overtime now allowed is limited to 
nine hours per week, some factories would work b« th night and 
day if they could get the necessary extra hands. The labour 
question is serious, both among manufacturers and wholesale 
clothiers, and now that the lighter and dryer weather 1s com- 
ing, the former will be harder put to it than ever to get such 
extra operatives as they need, seeing that many of those em- 
ployed during winter are by trade outdoor labourers. The 
strike against overtime without extra pay which took place _ 
after Christmas among the mill workers of Huddersfield an 
the Colne Valley has arrived at the ballot stage. Unable to 
settle between themselves and the employees, the masters put 
the matter in the hands of Sir George Askwith, and the result is 
that the workers have been voting during the past week for of 
against the offer of 114d for men and 1d for women extra over- 
time pay per hour, after a 10 hours’ normal day or 5/4 hours on 
Saturdays. Assuming the overtime worked amounts to the — 
hours kimit, this means 1s 13d a week extra at the most. It : 
not seem much to strike for, or much to refuse to grant. = 
trouble does not appear to have yet developed among whee 
clothing employees, but here also firms are crowded out "led 
work, and are continually faced with a shortage of ski 
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They are anxious to deliver quickly, but cannot do 

van they are doing. Both they and the manufacturers in 

more than © of the trade (khaki included) except linings are 
all branches aa the wholesale distributors cannot place any 
full of wor i of with the mills without extreme difficulty. 
orders to roeahouste and factories are very low, both of wool 
Stocks ‘4 onan and as there is every prospect of a nearly 
Jens ane vin » trade, both wholesalers and retailers are natur- 
normal spr} > to lay in suitable seasonable goods. Manufac 
ally wanting ; full, still chiefly on Government work 


teds, 


J order books are iiefly , 
i the Army and Navy, but if this demand fell off to 
for looms would be re-set on civilian cloths, and mills 


morrow 


busy as ever months to come. 
would be as busy as ¢ ver for < 





COLONIAL WOOL. 
FROM A CORRESPONDENT. 


The last two lists of rainfalls published by the High Com- 
missioner for Australia in London shows that there have been 
good falls in Queensland and parts of New: South W ales, and 
the mails to hand no longer speak of drought. The pity is 
that the dry season did not break three months sooner, and so 
facilitate the carrying on of agricultural operations on a larger 
scale. Everywhere one observes. a great desire on the part of 
Australian pastoralists and agriculturists to assist the empire 
to which they belong. The general trade of Australasia is 
suffering considerably. Squatters will receive less for their 
last clip than for some years previous, but the prices ruling 
for wool certainly have surprised everyone, for, instead of the 
forecasted slump which seemed inevitable at the outbreak of 
hostilities, good prices are being made to-day. In fact, where 
crossbreds have been grown in Victoria, New South Wales, 
south-east of South Australia, and Tasmania, prices all show 
a sensible advance on 12 months ago, while New Zealand 
pastoralists are on velvet. Those who sold their merino clip 
last December have every reason for regret, and certainly 
to-day’s value pence per lb higher. All the incoming 
mails show that for the best Victorian merinos very good prices 
were made, America buying in anticipation of being able to 
ship. Stocks were fast accumulating of the short, earthy, 
seedy, burry wools which nobody seemed to want, it being 
good, straight combing wools which English buyers were most 
keen to obtain, their efforts, as already said, being ably seconded 
by American bidding. 

The position of America and her attitude towards Australian 
merinos is still the subject of conversation, Dalgety’s Melbourne 
cable last ‘Tuesday coming as a surprise to everyone. To be 
informed of merinos advancing 10 and crossbreds 1 per cent., 
and that ‘‘ Americans are buying all classes and grades,’”’ was 
a surprise to everyone. It shows distinctly that in face of are 
imposed embar United States buyers have still pluck to 
operate freely. No doubt they are buying in anticipation of 
being able to ship later on, and so securing the best wools 
while they ar No official announcement has been 
issued in London as to what the Government intends to do, 
and no one need be surprised if none is made. I understand 
that very few licences have been granted since the middle of 
last week, and to all intents and purposes an embargo obtains. 

The outlook for the sales next week is very favourable. The 
decision to only hold two weeks’ sales is to be commended for 
several reasons, although some users were looking forward to 
the whole of the quantity available being catalogued. If the 
home trade can successfully lift the merinos here and in Aus 
tralia, it will be the best answer to America shipping wool to 
Germany, and offer the most satisfactory reason for licences 
not being granted freely. I think both merinos and cross- 
breds will sell freely at last sales’ closing values, and no one 
need be surprised if the latter make a further advance. 


ia i lable. 


MELBOURNE WOOL SALES. 


Messrs Dalgety and Co. received on Tuesday the following 
= from their Melbourne branch :—‘‘ Sales resumed here to- 
y excited general competition. Merinos, 10 per cent., and 


crossbreds 15 per cent. dearer. Americans buying all classes 
and grades.” . 


We are informed by the British Chamber of Commerce in 
Paris that considerable difficulty is being experienced in ob 
Baale ge mission to export from France leather required in 
in ay . Demand for exceptional permission should be made 
on case with (3) Name of shipper and consignee ; (2) port 
oa ane Shipping agent; (3) description of goods, marks 
hook Woe (4) and accompanied by a certificate from the 
© cates ~~ rage or local intendant, either that the leather 
required i : or military purposes or alternatively, that it is 
fon the ro Gene for the making of boots or other equipment, 
Sate ie a s vovernment. If the leather is required for con- 
Sciulesien s titish Government, applications for exceptional 
eae th ® export, should, the French authorities state, be 

W sone H.M. Government. 

i eo re be exported from France without special 
oo ao — the following : —Woollens for clothing weighing 
molleton g mines per square metre of a plain colour; woollen 

» OF swan skin; woollen flannel, billiard cloth, for 


Which the demand for 1i 
‘amples and iden to export must be accompanied by 


FOREIGN AND COLONIAL PRODUCE MARKETS. 
For Reports of To-Day’s Business and Public Sales see ‘‘ Postscript.” 


Mincing Lane, Friday, February 19. 

SUGAR.—There is nothing fresh to report in the market for 
British refined goods, a fairly good demand continuing, while rates 
were kept at a steady level. Tate's cubes, No. 1, sold, 
31s; No. 2, 308 6d; nibs, 30s 6d; crushed, 29s 6d; finest castor, 
29s ; fine granulated, 28s; standard, 27s 6d. Lyle’'s granulated, 
No. 1, 28s; No. 2, 278 6d; white crystals, No. 1, 28s 6d; No. 2, 
27s 6d; B. whites, 27s 3d; yellow crystals, 26s 6d. Foreign 
kinds still meet with fair support, chiefly for white sugars, and 
rates ruled fully up to late level. Spot parcels of American granu- 
lated changed hands at 27s 6d in barrels and 28s in bags. 
Mauritius crystals sold, 22s 14d to 23s, as to quality. Danish 
granulated, spot, sellers, 25s 6d. W.S.R. cubes, on spot, quoted 
30s 6d, 14 days, 25 per cent. Small sales have taken 
place in Brazilian centrifugals, low middling greyish, 
21s 3d. Cuban receipts for all ports last week, 95,000 tons, 
as compared with 106,000 tons at same time last year, and 
centrals at work 167, against 170. Public sales passed off with a 
generally steady tone. 1,512 bags crystallised Demerara were 
brought forward, and part found buyers: good to fine yellow 
at 26s 9d to 27s. 9,502 pockets yellow Mozambique part sold, low 
brownish to mid greyish, 20s 3d to 23s 3d. 384 pockets San 
Salvador part sold, 15s 3d. 368 bags Argentine and 835 bags 
Brazilian bought in. 300 bags Trinidad syrups sold, good 
brownish, 16s 3d. 433 bags Demerara ditto partly sold, good yellow, 
16s 6d to 16s 9d. 692 bags St Lucia bought in. 

Imports and deliveries of raw sugar into London since January Ist 
to 13th inst., with stock at latter date: 


1912. 1913. 1914. 1915. 
Tons. Tons. Tons. Tons. 
Imported .......... 47,260 .. 43,530 .. 25,930 35,900 
DOROUNEE 5 vk cccwes 53,970 .. 44,700 .. 26,380 19,250 
BeOS ickccccccccscs Gee «« 3S .. daaae .. See 
Stock, U.K......... 1834000 .. 52770 .. 9630 257,530 


RUM ruled firm. 

GLUCOSE maintained. 
and American, 15s 44d 

COFFEE. - In auction, moderate supplies were offered, and meta 
fairly good demand at steady rates. East India (old crop), cherry, 
sold, 67s 6d. Costa Rica, fair to fine bold, 75s 6d to 87s 6d; 
mid, 75s to 84s; small, 62s to 74s; peas, 80s to 104s 6d. Guate- 
mata (new crop), good to}fine bold, 73s to 77s 6d; mid, 67s 6d to 
71s; small, 54s to 57s; peas, 7os6d. Colombian, common to fine 
bold, 64s to 74s. New Grenada, common to fine bold, 65s to Sos; 
mid, 71s to 748; peas, 83s 6d. Salvador, bold fancy yellow, 
55s 6d. Java Robusta, small bold greenish, 47s to 50s; peas, 51s. 
Futures quiet. February sold at 34s. 

Imports and deliveries ,of coffee into London since January 1st 
to 13th inst., with stock to date :— 


English liquid, on spot, sellers, 15s 6d; 


1912. 1913. 1914 1915 
Tons. Tons. Tons. Tons 
Imported .......... 4430 .. 5830 .. 7,610 6,010 
Delivered (home use) 1,990 .. ee wx 1,950 2,460 
Hxport ..cccccc..e. 290 .. LD .. 2410 3,540 
Dbbeh ccccccscencscse JG000 «o Fe ct fae 13,220 


COCOA.—At public sale fairly good supplies were catalogued, 
and passed oft slowly. Grenada and other British West India 
ruled 1s to 2s percwt easier. Ceylon about steady. 1,556 bags 
Ceylon partly sold, fair to good, 733 to 78s 6d. 2,104 bags Grenada, 
ditto, common to fine, 75s to 78s6d. 681 bags St Lucia, ditto, 
common to fine, 75s to 78s 6d. 10 bags St Vincent sold, fair, 76s 
189 bags Dominica partly found buyers, fair to good, 75s to 
76s 6d; ordinary, 72s 6d. 789 bags Guayaquil partly sold, nibs, 
498 to 518. 299 bags Samoa ditto, fair to fine, 74s to 838. 620 
bags Trinidad, 69 bags Jamaica, 211 bags British West African, 18 
bags Costa Rica, 63 bags Venezuelan bought in 

TEA.—Indian offerings at public sale this week amounted to 
63,313 packages, and a good demand prevailed for practically all 
descriptions. Grades up to 1od per Ib continued in most request, 
and prices frequently showed a fractional advance compared with 
those ruling last week. The best liquoring invoices from Assam 
and Dooars also met with good support, at full to occasionally 
dearer prices. Pekoe, common to good medium changed hands 
at o9jd to 1s 14d; broken pekoe, ditto, 9}d to 1s 24d; orange 
pekoe, common to good, ofd to 1s 44d, broken orange pekoe, 
good common to fine, gfd to 1s 54d; and pekoe souchong, 9d to 
1o?d per Ib. Ceylon sales comprised 26,311 packages, which 
passed off with an active demand at full to firmer prices. In 
sympathy with Indian growths, competition was most active for 
teas up to rod per lb, which often marked an advance of 4d per Ib. 
Pekoe, common to good medium, sold at 9d to 113d; broken 
pekoe, ditto, g}d to 119d; orange pekoe, common to medium, 94d 
to 11d ; broken orange pekoe, good common to good, 9}d to 1s 23d; 
and pekoe souchong, 9}d to 10d per lb. Java auctions amounted 
to 5,900 packages, and met with a good demand at firmer prices. 
Pekoe, common to good medium, scold, at 94d to 10d; broken 








Total Funds, £19,618,135 


ALL CLASSES OF 
INSURANCE EFFECTED. 


MEAD OFFICES 
1, NORTH JOHN ST., LIVERPOOL, 
24-28, LOMBARD &8T., LONDON. 
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pekoe, ditto, 9}d to ro}d; ie 


orange pekoe, ditto, 9}d to 1o4d; 

broken orange pekoe, 9}d to 104d; and pekoe souchong, gd to 

1o}d per lb. Of China, 379 cases Chun-Mee were offered, and 
mostly found buyers, at 74d per lb. 

RICE — Market exhibited a very firm tone. No. 1 garden Siam, 

on spot, quoted 11s 9d; and Rangoon, two stars, 12s. Cleaned 


Rangoon, new crop, No. 3, quoted ros 43d to 10s 74d, c.f. andi, | 


Levant (doubles); S.Q., ros 14d to 1os 6d, c.f. and i., U.K. 
(doubles). Broken Siam, new crop, No. 1, quoted 9s to gs 3d; and 
Rangoon No. 1, 9s to 9s 3d, ex ship (singles). Rangoon beans, 
March-April shipment, sold, {15 10s; and May-June, £15 7s 6d, 
c.f. and i., London 

TAPIOCA — Market continues firm, but business was confined to 
moderate limits. On the spot fair Singapore was quoted at 24d; 
ditto for arrival, February-March shipment, 24d, c.f. and i. Pearl 
remains firm, but quiet. For arrival, Penang seed, equal to fair 
Singapore, February-March shipment, sold at 14s 3d; and Penang 
seed, equal to fair Singapore, February-March, steamer, nominally, 
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Commercial Times.—Weekly Price Current. 
The prices in the following list are revised with the assistance of an eminent firm in each department. 

LONDON, Faivar. DYE STUFFS, &e— s ds d |METALS—B. Copper £ 5 £ s /ROSIN— 8 @ 8 d \TALLOW-—per ews a 
ARROWROOT-perlb s ds d Galls, China. .per cwt nom Eng., Tough, person 70 1C 71 0 American, common ll 9 0 0. Australian mutton a : G ‘ 
St. Vincent,com tofa. 9 14 6 54 Japan.......... 0 0 0 0) Besteclected ......7010 71 0! Fime ....:....... -180 00] Do bet...%on° 
iemieih ..-..-. «coe § o* 6 0 Turmeric, Bengal 19 0 29 0 Sheets (strong) .... 8 0 0 0 gy Romie § ? ; 
earnest 8 5 @ 54 Madras, finger ......19 0 22 6 Standard ...... cash 63/15/5 6/06 BAGO~ a 18 6 0 0 \TAPIOCA—per ib 0 
COOCOA—duty 1d p. Ib Gambier, block ...... 24 0 & O Iron, per ton— ene Flake, fair 02 
Trinidad, mid. to fine, Cutch, ord. to fair.... nom Bars, Welsh Porta.. 71@ 8 @ Sagofiour............14 0 15 0 pion seeeees DOP Owe 18 He, 2 

per cwt. .- 79 @ 89 0 DYEWOODB— £ s £5 Staffordshire Bars, SHELLAC—per cwt— TAR—Btockhim, p.bl, “Si 

Superior . 8 82 0 Brasil ........ perton 1010 12 8 Birkenhead ...... 618 616 Orange, first marks.. 75 8 8 0 Archangel.” hom 
Weat Atrics. oom | |Meat Semmalen...--- 2 § $8 | Heown tibeshed 1 $ § Slasee andes $3 CTR epee 
est Africa... 0m a -- 6 arne »AC...... aon 

St Thome ......... 9 60| tme Weel: 10 6 11 6 Nailroda, London .. 816 9% 6 Button, Lac, gd.tofm. 78 @ 77 6 Oqagon—Common ~ 88 0K 
Ceylon, plantation .. 70 @ 81 6 wood, Campeachy 8 @ 6 @ Bails, steel, f.0.b. Low to medium.... 55 6 65 0 um togood :. § 9 § ¢ 
Guayagquil.......... ° 0 82 6 “eee coe aes 66 66 Welsh Ports...... 6 0 $10 Spot TN quiet vaine.. 62 0 0 0 Fine to finest ...... 821 26 
Bahia, fairtofine.... 0 6 © G Jamaica............ 818 8 @ Do Mdisbro., f.o.b. 53/9 0 0 March value ........ 61 6 0 ¢ Souchong,common.. § 8 § 8) 
OOFFEE— juty 144 per ib Red Sanders ........ 610 6 @  Scotchpigiron,cash 599 0 0 Calcutta ............ 28°0 Rupees. earned to anest, ee OM 16 
Ceylon, sm.& low mid. nom Sapang Ceylon ...... 8 0 6 6 Cleveland,cash.... 563 0 0 S{LK— Canton ee 

iddling to fine... _ nom ELEPHANTS’ TEETH—per cwt. Bm cash .... 67/0, care China—Tsatlee, Supr. 6 G9 8 0 Scented Oprs.*** 78 80 

E.India fneord.gd.md.57 0 68 0 Boft, 80 lb & upwards 66 6 75 @ Lend—Eng. pig p. vor 2560 Oi) Nae ee ec 9 18 0 Hyson, con to fair.” inee 

Do good to fine .... 73 0 80 0 PLAX—perton,cif. £2 £8 ickeifes OD. ».. 00s 8159 0 kn, OB — - #08 
Mocha, long berry .. $5 0100 0 pion ZK aon Quicksilver, per bottle 12/150 °/0/0 y' ng .. You tists 8 3.8e 
= tone = Loe 14 i hmhnewane 0m Bpelter, RS cs 2 4100 42/00 | Canton ............ 9 0 16 9 Young Hyson........ 6 6 9 64 
James. gd. toto. ord. 62 0 55 6 iperne D iai ne eseeeee nom Tin, English ingota ..178 0188 0 Tussah ............ 23 3 0 ae finest...... @e& og 
mee. ge 60 72 6 SOT cacins nom De ae bere ...... 179 0189 6 yeerecled cesniee ae 8 8 : . — and Ceylon— 
Oolory.........-.--- 80 0118 @ FROIT—Per ewt. Duty 2s. Btandard, cash ....16¢ C 6 0 Japam..;-.-.....55.-- ¥ . 7 ol Been 8 oe 
Oosta Rica,ord.tomld.55 0 66 0 Currants—New Crop. s dos d om per bor— ; Mid — Broken Pekoes—Oom. § 3 0% 
Good to fine........ £0 0 87 6, Vostisea ...........29 0 34 0 | Coke, LO........... nom | |Organsine—Mid.togd. @ @ 6 0 oy eee umn, @ % 0 % 
Ocntral American, ca. oes 0) pananiu m6 ¢ let tie toe eer Spe ee- Creer einer ee o 1s i 
. SP MEEs secs iC ; . 28 ' ‘* Dt tsteeees Oe 2) 
Foxy descrivtions:. 87 0 53 0) Patra 2 6 te 9 OLS Fish Bagman $12 BO rekon aching | 8 Ot 
° e ) . 5 ° ed - ee ‘ 
Vern Pas ......... 010¢ 0 Amalins.. - 25 0 25 6| Sperm, crude, p.tan nom Whitefiam’....... 638 6 6 smmen sinnsscooe OM 0 8 
Columbian, ordinary. £4 @ 55 0  Pyrgos, gcase...... 24 0 0 0 Hale .....esseeee nom Pimento........... nee 0 869 2b Pekoes, suameaibeiadi’s—0. — 
pees ctatelowsss = ; . ;. oa ; . : s : Beal, pale ......... . oo Cinnamon—istsort.. 1 6 1 9 Gommon 8 0¢ 
.-.. 64 8 78 0| Smalls ............ 27 0 32 @| Ood...........c00e 10 ae 
eumagles.et f.terme nom Fig—Daty 78. “ ome ogre —Speeeen ‘jai , nom Do — oe : : : ; oon useful .... ; 7 7% 
. 1 Skeleton, > . 56 WONG .akancon<asas nom eo | beeceusccencssce 
Arid, cltrle-perlb. 26 2 64 Layers '.. 48 0 56 0 Bed, Linseed, per ton 30/26 30/160 Po, At ....-+++00- 0% 8 24 rina cass oo0un > oe 
ee ee OE waccaseuwans 30 0 32 0 Bape, ref.Eng.,ceks. 360/02 0/0/0 Qassia Lignea........ 35 0 60 0. TAMBER—Timber & Hown 
een sccase oes 8 8 6 9 Baisine— Brown, English nkd 33/10 C00 Qjoves—Zansibar 0 64 0 62 Wood.—Dantaic& 

Tartaric English .. 1 7 1 74 Valencias, halves .. 41 @ 42 @ Ootton-seed, Orude .. 27 5/0 £ J)” Penang ........ a a Meme! fir, p. load100 612) 6 
Foreign - ee 6 ie Common tomed. 44 6 45 3 _ Do Refined ........ 29 10/0 24/00 Ginger—percwt— _ Pitch Pine Timber 100 0150 @ 
Alom, lump ..perton 27/100 8 0/0 Joed to fine...... 45 8 55 @ Cocoa-nut. Ceylon.... 52 0/0 0/00 Cochin, cut ........ 60 8 80 9 Canada yel. _ largel2d 0 258 @ 
Do ground ........ £7/15.0 859 Sultanas—Old........ 46 8 up (Cochin ........+4+. $600 0/00 "Do small rough .. 23 0 24 6 og Do do small % 61m 6 
Ammonia, carb.,p.ib. 0 33 0 4 Sultanas—New— Palm (Lagos) ........ 28/2 0/0/89 Do washed -§.-.. 25 @ 26 6 Qaebecoak ........, 140 0 168 6 
Muriate, White..ton 45 0 53 9| Common .......... 585 0 87 @ Lard, American...... nom | Bengal ...... 7219 6 0 @ |paltic oak............ 8 O18 8 
Bulphate .......... £1019 11 @ Medium............ 58 6 59 0 Do English ........ $91¢/0 G/0/S Japan 720 0 0 Q ipdianteak.......... 1460/0 3008 
Arsenic, lump, perton 29 9 30 9 | Good .............. 60 8 62 @ Petroim. Oil, perSlbs. 0 8 0 94 Jamaica """ 35 0 55 O \Walnsct. igs. 18ft cube 80 9160 6 
Powder ... .perton 1815 1910|  Fime .............. 65 § up Water-White ...... 9: 8 8 Mace ...... perib 1 9 2 4 Desls&Sawn & Prepared Wood— 
an ae percwt 62 6 65 9 Australian Raisins— Oil Cakes, Lnsd., Eng. Nutmegs, good to fine 6 8 011) endef § Petrs. std. 214 6818 , 
Pear! do a me. de pom SEOWES cocccocses 6 6060 per tom ........0. 1106/9 11/26 Bmall to medium .. 9 54 6 6 | Swedis , ood... .. 18 6 % 

owde. p.tm. 9/00 9/100 5 4 oeseseneee 0 0 @| American(Western} nom — Ghitlies— 87 6 9) 0] _,Common ........ weve 
ree - — 18 16 19° 0 Australian Sultanas— jOL Seeds— sdesd bercwt .... 87 6 Russian ......... ..15 @ 3 @ 
Do powder veceeees 1938 29 @| 2 Crowns .......... 6 0 @| Linseed, La Plata..spot nom SPIRITS—Raom, p pf.gi.datyl6eld) Finland..... ainneee 18 9 17 0 
Oream Tartar, Crystal nom Oranges, Val. selected 25 0 45 8 Bombay,pr.416lbs = nom. Jamaica, per liq. gal. Canada, Ist pine .. 3 0 59 6 
Do owder wy 2 ie : ordinary.... 6 6 11 0 Calcutta,pr.410lbe spot 65 0 bd. 30to360.P. 2 6 6 6 Do and........ 26.18 20 0 
Do 98% powder. 142 6145 0 Lemons Pairmo, p.ca. 8 0 17 0 Asoff, Black Bea.. 0 0 6 8 Fine marks ..... et £2 Do SFG . .. 0000 15 6 18 0 
Qalomel”.....perib 39 4 0 Naples ......:.-... @ 0 0 | Bave, Cawnpore, br Demerara, proof .. 1 § 310) Do  éth........ tak 
- er 08 Mesina........... - 96 2 ¢ Jly/Aug, new terms nom Leeward, Isl., proof 1 8 1 2/| American Spruce... 15 68 2 0 
fodine, dry ....p o 8 8 4 . E.L, and Mauritius 1 8 6 0/| Pitch Pine Planks.. 15 @ 22 0 
en ne — ee wer: : = . PORTLAND CEMENT— Havana............ 818 611 Btaves—Baitic, p. mille6’d @ 800 6 
Chlorate, net ...... 1 3 1 6 HEMP—per m- ‘He £6 Best, per ton delvd. 36 0 41 6 Bene, vay ite id Oat oeast gal., New York pipe .... 0 6180 6 
Prussiate .......... 8 6 0 @ Bt. Petersburg, layer 62 6 6 § |PROVISIUNS— a) |TOBACCO— 
Do Foreign ........ 1 1 1 2 Manila, fr.curnt. spot 35 6 6 8 | Butter—per cwt.— oa peers per gallon 11 : Jal Duty 38—4/1) perib o dos d 
Bulphate....perton 0 0 0 2 N. Zealand dock fair 3) 0 6 @ | Australian, finest ..126 @ 132 @ —iebertes “ 16 9 83 ey et and Ohio, 
Sal-Acetos ....per Ib 0 910 JUTE, Native firste, | Canadian, finest.... 0 0 0 C0) joo 7777" = Fy oF Sal per lm bond........ 06 OM 
Sal-Ammoniac, pr.cwt 47/0/0 50/0/C “ Feb "Mar. .......... me 00) Reh seme.... § 6 2S) Miia... . « Soa. 
Soda Bicarb., per ton £5/12/6 6/0/0 Coir yarn, good tofine 22 9 28 @| Dutch creameries.. 6 BiG wren ” 5 = Common to fine.... 5 5 1 ; 
stals,ex ship. p.tn#2/5/G 2/100 “ Gommon to fair.... 1216 20 9 | Argentine, finest .. 0 0 0 06 Corn spirits, pf.4 pa 122 08 BertNS . 05.00 cccccee - 6861 
nc eorweenvesee 10 8 18g HIDES—perib— ss dos Russian, finest .... 2 C6 0 Ogee tod Kx prt 1 1 9 6 |mentucky leaf— 86 010 

marof lead white ton €/0/0 (0/00 Salted Australian .... § 9) 6 10g Normandy ........128 0158 0 Malt apirite, duty pd. @ 6 @ @| gommontofine.... 4 01 

oreign white...... 386 39 0 Glest Indian ...... @ § & 8%  Brittny, rolis, ds ib i¢ 0 16 ¢ (@ermanspirite ...... @ 0 8 8 oolambian .2.0.0.... es 06 
aa et oon Lisbon omy 8 a Denon, ened irish. 73 0 &s | OALTPETRE— Retkeg = +H 

RE cntiieuiaii . 6 7) 6 8B enema | ROMER, DOE Cw8.... | BOM | ieee Coote eeee sees % 016 
Pet of Vials ....-5 1 8 ty Deg & Dryited Cae 8 8° 618 Canadian ...... v++ 66 8 74 0 English refined .... @ 6 45 0 F0peD wasn enseenses ‘ ? 0 18 
an Manfactrs. nom er caneeoee 8 72 6 148 Woms—Irish 2. 96 3112 9 SHELLS—M.-o-P. per ewt— cacy 
Do 2nd hand ...... 12 135% ae Bine Can .. . : 6 154 "Ganadian ......... 68 0 71 0| Manila, boid...... £11/10/0 14/10/0 Borneo and Sumatra 1 0 ? 6 
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Bogie... 30 88 Fee nt ner snconse sae a cottie 4344 ee pee * Clears, duty i yer ib 2.9 wp 
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OOTTON— HOPS—English, 1914 £4/15/¢ 6/0/0 _ Scotch.............. 5 2 5 6 Gysulies as Q B ¢ [TURP MTINE, powt £240 Ib 
Good Western, ¢.1..... é 6 6 @ Foreign, i914...... £3/15/0 550 a teeees po ; = 9 | Surinam, crystals... nom 1 einen pe 70 #19 0 
ert Wallsend. 0 9 0 9 INDIA-RUBBER—Ib— Gouda... 0 88 | Matte = ROM | Hait-bred hoggs.... 1710 18 0 
uGs— Para, fine, hard, spot 2 54 0 @ King. Cheddars .... 94 8 95 @ Jaggery, Cane........ nom | Do  wethers.. 17 10 18 : 
hip fine E.I INDIGO—per lb— United States...... 6 @ 9 8 \Natal Syrups ..... --; nom Kent fleeces. .....- ates 
Alves, Eos 2 @ ot a | Gloucesters........ 8 8 @ & \Egyptian, Crystallised nom South Down ewes 9 9 
seieck Chinn.cum, & 6 fe 4|  Eatelpe .-..., 13 6 14 ¢| Wilts, lost «....... 0 8 0 8) Byrupe ....... vvere g, Om || and wethers...... 1810 16 9 
Balsam Yeru ..perib 6 9 8 §  Mid.ord.Vio.to 12 0 13 0 New jealand eran 85 2 88 O Java, spot......... 2+. 25 3 0 0 Leicester BD vseeee 7 a 
Oapivi Cow tomsed on 10 0 12 Eggs—per 120—French 0 0 0 8/| QOuba, Centrifugal nom Colonial-—per 22 
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15s 3d,c.f. and i. At public sale 186 
| offered, and sold, including ‘* Malakoff "’ 
| 2}d. 244 bags seed pearl retired. 
| §$AGO ruled firm for arrival, with small 
| April shipment quoted at 18s, c.f. and 
| public sale 111 bags small were offered 


bags Penan 
& flake w 
at 28d; and good fair at 


dealings. Small 

i., delivered weight 
» and mostly bought in. 
SAGO FLOUR was in quiet request, but held for full ; 


: ; ' ' full 

| Sarawak, to arrive, February-March shipment a —_. 
ex quay, Liverpool. Pménty quoted at x45 99, 
ABROWROOT.—In auction 30 cases Natal we 

| bought in, at 6d. 

| BLACK PEPPER firm, with a moderate inquiry, 
spot, sold, 6y¢d ; ditto, near at hand, 545d; January-M 

| ment, at 5id, c.f.and i. Fair Lampong, spot, sellers aoe 
February-March shipment, quoted 5}d, c.f. and i. Fair Telly 
cherry, spot, sellers, 64d. In auction, nothing offered. - 

WHITE PEPPER firmly held. Fair Singapore, on spot, sol 
1od ; ditto, January-March shipment, at 93d, c.f. andi. Wy, — 


At 


re submitted, and 


Fair Singapore, on 
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yoted 109d ; ditto, February-March shipment, sold, ~~ 438 3d ; dark to a 35s 6d, - - : nents a ‘ot we 
*" February-March shipment, quoted 83d, c.f. | none; fine, none; fair to good, 38s, 40s 9d; sd fi 

Penang, sored at public sale. to 36s od. Market letter 1s 6d dearer for tallow, and 6d firmer 
No supplies ober™ Fair Zanzibar, on spot, quoted 6jd; | for stuff. Town tallow, 36s 6d; melted stuff, 255 per cwt. 
§ steady, - eel 6d In auction, 5 cases Penang | Rough fat, 74d per 8 Ibs. ; 
ditto, March-May =" ; OILS.—Linseed firmer. Spot, pipes, landed, £30 2s_ 6d ; 
ofered and cre suction a good demand existed, and values ruled | barrels, landed, £30 15s. Hull, naked, spot, £27. Rape, 

UTMEGS.—!n a" ‘ackags West India offered and mostly sold: | English refined, spot (barrels), pale, £36; ordinary brown 
d per Ib Srmet rs pad - mt’s to 81's, 54d to 6d; 82's to 92's, | (naked), spot, £33. Ravison (naked), spot, nominal. Japan 

70's, at 5x es s, ahd to 54d; 05's to 115's, 43d to 4}d; | (cases), January-February, £31 10s. Cocoanut oil, Ceylon, spot, 
43d to 544. 95 * 7. : a i 130’s, at 44d to 4gd. Mace, rd to 3d| £52. Cochin, spot, £56. Cotton: crude, spot (pipes), 
116's t0 120°, 43 "wckages West India catalogued and sold at ts 4d | £27 5s; refined pale, spot (pipes), £29 108; sweet (barrels), £32 
per Ib dearer. 7° — to £34. Lard oil, English (best), £58 tos. Soya bean oil, 
to 28 2d. 62 bags Cochin offered and retired. Oriental: (cases), January-February, £26. Petroleum Ameri- 

GINGER.— 393 . eases Cevlon offered and sold (without reserve) | can, 83d ; water-white, 9}d; Russian, g4d per gallon. 

CIANAMON— o bales broken (without reserve) at 64d to 74d. TURPENTINE firmer. American spirit,on spot, 42s 6d; March, 
at 104d to Tene a cases oftered (without reserve) and | 42s 3d; May-August, 37s 34; September-December, 37s percwt 

cassia L — Deliveries week ending February 13th : American, 1,324 barrels, 
anor BUDS.—25 cases catalogued (without reserve) and | against 1,719 barrels last year; French, 337 barrels, against 325 

CASSIA > aa barrels; landing, American, nil, against 600; French, nil, against 
= » Market quiet, but values steady. Native first marks, | nil; afloat, 4,500 American, against nil; stock, 14,406 barrels 
a Saech, ellers, {19 58 Daisee, No. 2, February- | American, against 49,590 barrels; French, 1,097 barrels, against 
Fe - sold, £17 158, and buyers, ditto, No. 3, at £15 15s; and | 3,667 barrels. 

Marc * aehtaing soup D to E, ditto, at £16 17s 6d and buyers. OIL CAKES.—Linseed: London made, f/11 to fr 2s 6d, ex 
WEMP.--Manila stronger, and a good business transpired. F.C., | mill. Cotton, English, £6 12s 6d to £6 15s; Egyptian, £6 10s 
pecember February, sold, £34 108; G.S., on spot, at £25 15s to |to £6 12s 6d. Cocoanut cakes, round, £8 5s; oblong, £8 5s 

for 188; ditto, Dect mber-February to February-April, £25 5s to ROSIN.—Common strained, on spot, IIs od. 

ioe aes F.S., December-February, £26 to £27; G.B., January- LINSEED — Market steady, but guiet. Calcutta, spot, 55S; 
lh {25 10s to £26 108; F.B., ditto, {25 1os to £26, cf. | January-February, 54s 9d; February-March, 54s 6d. _ La Pata, 
af i, New Zealand dearer. G.F., January-March to March- | February-March, 49s 6d; March-April, 49s 6d. Bombay, atloat, 
May, buyers, £30 10s; H.P.F. ditto, £29 10s; and fair, ditto, | 56s 6d. . 

{28 10s, c.f. and i. RAPESEED firm. Toria, afloat, 52s od. | : 

SHELLAC —Market for spot parcels quiet, but steady. Fair eee, ae ae London, i ger eo {7 17s 6d4 
TN. orange, 62s; and A.C. fair free garnet, sellezs, 63s 6d February, £7 17s 6d; March, £7 18s 9d; April, £8. 

Futures met with moderate request. T.N., March delivery, sold, 

61s 6d to 62s; May, 63s; and August, at 65s : POSTSCRIPT. Friday Evening. 

GAMBIER quiet, but steadily held. Good marks, February- ai 
March shipment, sellers, 228 6d. No. 1 cubes, March-April, SUGAR.—British refined remain unaltered. Vublie sales of cane 
338 6d; and No. 2 ditto, 31s, c.f. andi. ruled quiet. 630 bags crystallised Demerara were ofiered and 

INDIA-RUBBER —\ moderate business was transacted, and rates —— sold, = ae » yoo . — peer San eo sold, 
for the most part ruled steady. Flantation standard crepe, spot, | 5008 OFOWnISH, T58 30. 324 Dags Erimidad SYTUPS Ferree een 

cre © cena . ae : : quiet. American granulated, spot, sold, ; 6d; Mauritius 
sold, 2s 34d to 2s 3d and 2s 3}d; February, 2s 3$d; March, eee am anaine req 
as 3d to 28 2fd and 2s 3d; April-June, 2s 23d to 2s 24d; July- COFFEE . Publ ae ea y- sill iain. ices 
December, 2s rid to 2s 1}d. Smoked sheet, ribbed, spot, 2s 43d eee ie See es y - ae ee : met 
to 2s sd; fine hard Para, spot, sellers, 2s 54d; March-April, sold, ccmns pia ameiiel oe oni ns hae aes July rst amount to 

° — > e > er. > >< 3 o/s « >, ake {393s i ags } . 
ae Acti, ool i a : is on Ib stdin eis = = ' eee Native firsts, Februarv-Macch, sellers, /18 
, ee # Yaisee No. 2, £17 158. 

COPRA.—A firm tone prevailed in the market. To London, HEMP quiets. G.S., dock, sold, {27 15s; in store, £28; 
Ceylon, January Febr uary and February-March, buyers, (27 10S. January-March, £27 15s: G.B., December-February, £26 tos. 
Malabar, February-March and March-April, buyers, £25. F.M.S., SHELLAC steady. March sold, 62s; May, 63s; August, 65s 6d 
Singapore, January-February, buyers, £26 5s; February-March, RUBBER generally steady. Plantation crepe, spot, done, 25 34d 
£26 58 South Sea, December-January, buyers, £25158; January- February, 2s 34d - March, sold, 2s 34d; April-June, sellers, 
February, {25 1: To Marseilles co F.M. Straits, December- 25 3d; July-December, sellers, 2s a Smoked sheet, spot, sold, 
anuary, buyers, {26 10s; January-February, £26 tos. Cebu, | 2, $37d to 2s 5d; February, 2s 5d; March, 2s 43d. Find hard 
ebruary-March, ., {26 10s Manila, January-February and Para, spot quoted 2s 54d per Ib 
Februarv-Mar« h, buyers, £26, c.f. and i. ’ ’ 2S 5% . 


cS ; METALS.—Tin advanced sharply on unfavourable reports from 
METALS.—Tin: The tendency continued extremely irregular at | the East. Standard cash sold £182 to £184, and three months 


intervals, and dealings have been on a limitedscale. Atthe week's | (162 to £161, closing {184 cash and {161 three months. Settle- 
commencement, siandard cash delivery fluctuated to £178, three | ment price, £184. Copper firmer. Standard cash sold £63 15s, 
months to £155, {ormer being scarce and offered with reserve. | and three months at £64, closing £63 15s cash and £64 2s 6d three 
Forward positions Jeclined on Tuesday, cash remaining unchanged. | months. Settlement price, £63 15s. Electros firmer at {68 10s to 
During the middle of the week a set-back occurred on selling | ¢69. Tough and best selected, £70 10s to £71. Strong sheets, 
desire and slackness of demand, cash moving down to £175, and | /84. Lead firmer. English, {20 5s; foreign, February, March, 
three months to /154, rallying on Thursday to £178 and £156 10s | and April shipments, sold at {19 15s. Spelter stronger. G.O.B., 
respectively. English officially quoted at £169 to £179. Copper: {41 to {42. Iron firmer. Cleveland, cash, 56s 6d; one month, 
The standard market opened steadily last Monday, and values 56s rod; three months, 57s 6d. Tin plates, 1.C. cokes, 15s 3d, 
improved on the following day, when cash delivery advanced to | basis f.o.b., Wales. Quicksilver, £12 5s ; 

63 178 6d, and three months to £64, closing at (63 15s and /64 ; 
oy yom during the middle of the week on rather freer 

€rsand tame support, cash moving down to /63 7s 6d, three a 
months £63 12s 6d, the latter being Graser on Thusday, with cash LONDON CATTLE MARKET.—Fesavany 15 
finally fixed at (63 7s 6d, and three7months {63 17s 6d. Electros, British Animals. Pers lbs‘sinking the offal. 
. - Es = f, ae a dearer. English, £20; foreign, Inferior beasts 3 10 | Prime sheep 

£19 i position. Spelter firmer. Ameri- | Middling ditto..............000+ 5 6 Inferior lambs 

can, g.0.b (c 1.1.), £39 158 to £40 5s. Iron steady. Ouick- Prime ditto 6 4] Middling ditto 
silver rather firmer, but nominal. . ' Inferior sheep .........-++se.e0+ 

TALLOW.— Market remained very firm. Near parcels, afloat, 1s mee L 
dearer, with little’ offering for shipment. At public sale, 69 tons LONDON POTATO MARKET.—PFesevary 
i coloured and 165 tons of inferior were offered, and all em ie 

8 ¢ oe « 

i 34. sears of the latter sold, atan average advance of Lincoln King Edwards S 2 6| Blackland King Faward £s 


Benen ae 
mutton, fine, 43s 6d; fair to good, 41s 3d, | British Queens 5 0 0] Bedfords ............00. sense: oe 
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THE STOCK EXCHANGE. | . | NORDISKA AKTIEBANKEN FOR 
ea | HANDEL OCH INDUSTRI. 


ighltmbers of the Stock Exchange are not allowed | | (Northern Joint Stock Bank for Commerce and || 
aivertice for business purposes, or to issue | Industry.) 
a oe Business Communications to persons | a 
an their own Principals. Established 1872, 
= $ who advertise as Brokers or Share Paid-up Capital £ : — 
e ae not Members of the Stock Exchange, | Reserve Fund Capital paid up and reserve funds Finmarks 
ihetetee. the control of the Committee. | Reserve Liability of Proprietors 900,000. 
Use such & Contract Netes are required to 
immedi tock Exchange, London,” shall The London Office issues Drafts on Demand on 
A List aly fellow the signature. its Head Office and Branches in Australia, New 
ate Stock an _— of the Stock Bxchange who | Zealand, Tasmania, Fiji and Papua, and on its Cor- 
Barthol ; are Brokers may be seen at the | respondents in Tasmania. Makes Mail and Cable 
or obtained ane entrance to the Bank of England, | Transfers. Negotiates and Collects Bills of Ex- 
EDW application to change. Receives deposits for fixed Periods on terms 
Secretary to a. D SATTERTHWAITE, which may be known on application; and conducts 
Commitive e Committee of the Stock Exchange | every description of Australasian banking business, 
Room, The Stock Exchange, London, DAVID GEORGE, Manager, 


Heap Orrice: 
HEBLSINGFORS, FINLAND, 


Branches in 36 places. 


Transacts all kinds of banking business, 


Collects bills in all parts of Finland at cheapest 
rates, 


af : coe 
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— 













Se ee 
THE ECONOMIST. (February 20, 1915. 


THIS ISSUE HAS BEEN SANCTIONED BY THE TREASURY. 


The Treasury has been consulted under the Notification of the 18th January, 1915, and raises no objection to this issue. It must be disti 
that in considering whether they have or have not any objections to new issues the Treasury does not take any responsibility for the financial one, unde 
schemes or for the correctne:s of any of the statements made or opinions expressed with regard to them. soundness of any 
Furness-Houlder Argentine Lines, Limited, are issuing a prospectus which states, amongst other things, that :— a 
A copy of the Prospectus has been filed with the Registrar of Joint Stock Companies. 


THE SUBSCRIPTION LIST WILL CLOSE ON OR BEFORE MONDAY, THE 22nd FEBRUARY, 1915. 
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ISSUE OF £500,000 First Mortzazge Debentures in Denominations of £20, 


PAYABLE: 


wentures will be secured by a Trust Deed in favour of the Trustees, cre 
id a general floating charge on the 
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Directors. 
















chilled and frozen meat from the River Plate to London. 


|} The Right Hon. LORD FURNESS (Chairman of Furness, Withy & Co., 
j Limited), Furness House, Billiter street, London, E.C., Chairman. 
| ‘ . y — > > i 1 
if FRANK H. HOULDER (Chairman of Houlder Bros. & Co., Limited), 
i} 146 Leadenhall street, London, E.C. 
li FREDERICK WILLIAM LEWIS (Deputy-Chairman of Furness, Withy & 
i] Co., Limite Furness House, Billiter street, London, E.C. 
| ROBERT FE. BURNETT (Director of Frrness, Withy & Co., Limited), 
i| Furness H e, Billiter street, London, E.C. 
| : ‘a : hd 
cu ij MAURICE ( HOULDER (Director of Houlder Bros. & Co., Limited), 
: j + , ¥ . 
iu \| 146 Leadenhall street, London, E.C. 
' . > + r . 3 > . . 
|| WALTER CURRY WARWICK (Director of Houlder Bres. & Co., Limited), 
| 146 Leadeni | street, London, E.C 
3) 1} | me 1 B.C, 
i i| JOHN ESPLEN (Director of British and Argentine Steam Navigation Co., 
ii , . 
Hl | L ted), 31 James street, Liverpoo!. 
4 1 Trustces. 
; 
, 4 1] The far Trust, Limited, 21 Billiter street, Londot 
: Zz, ’ c 34 
, ; 1] Tt B . s gn & Colonial Corporation, Limite 5 ishopsgate, 
i 4 | | Oe ® 
é ; i . — 
iF 
f | rt ( i has been established for the purpose of building a fleet of 
f | large, fast, twin-sere steamers, insulated throughout for the conveyance of 
' 
; | , 2 2 . . 
i 1 Furness, Withy & Co., Limited, and Houlder Brothers & Co., Limited, have 
obtained various contracts with some of the principal Meat Companies 
; || operating in the Argentine and Uruguay—viz.: Armour & Co., Limited, the 
| Swift Beef Company, Limited, the La Blanca Company, the Smithfield & 


Argentine Meat Company, Limited, British and Argentine Meat Company, 
Limited, and Companhia Sansinena de Carnes Congeladas,—for the conveyance 
of their produce for a period of ten years from about December, 1915, at fixed 


| 
! 
| rates, and the benefit of these Contracts has been secured by this Company 
| 


ener teen inane 








entirely free of charge. This should ensure to the Company a long period of 
profitable trading and freedom from the ordinary risks of fluctuating freight 
markets 
For the Contracts in question five twin-screw steamers will be required to 
| perform in conjunction with four twin-screw steamers to be provided by the 
|| Royal Mail Steam Packet Company and the R.M.S5.P. Meat Transports, 
i| Limited,a weekly service between the Argentine and London. This Company’s 
1 steamers will also be utilised for the development and extension of the fine 
|| goods and general cargo business outwards from London to the Argentine, and 
| the Directors are of the opinion that as soon as the five vessels are in 
| commission a trading profit considerably exceeding £110.000 per annum will be 
| 
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earned 







The maximum amount required to meet the interest and redemption of 
Debentures is £75,500 per annum, which will decrease annually as the 
Debentures are redeemed. There should thus be an ample margin of } rofit, 
after providing for depreciation and all necessary Reserves, to ensure a 
substantial dividend on the Company's Share Capital. 










An important feature of the above-mentioned Contracts is that, except in the 
case of certain eventua ities such as drought, war, strikes, lock-outs, or 
serious injury to the shippers’ works through fire, tempest, or otherwise 
(against which the Debenture-boliers are fully protected under the guarantee 
given by Furness, Withy & Co., Limited, referred to below), the shippers 
undertake to pay the full freight mentioned in the Contracts whether the meat 
cargo is shipped or not. 

The Directors have had long experience in carrying on similar business, some 
of them being connected with the meat-carrying trade from the Argentine from 
its inception. The great expansion of this trade has called for more rapid and 
modern means of transportation, for which the boats under contract are 
especially adapted. 

The increase of this trade is shown by the following statement of the approxi- 
mate quantity of meat exported from the Argentine to the United Kingdom 
alone for the following three years: 

For the year 1911 
°° » 1912 389,008 ,, 
” » 1913 429,000 ,, 


Contracts for the five steamers have been entered into with the following 
well-known builders :—Sir Raylton Dixon & Co., Limited, Middlesbrough-on- 
Tees; Earle’s Shipbuilding and Engineering Company, Limited, Hull; Irvine’s 
Shipbuilding and Dry Docks Company, Limited, West Hartlepool; Alexander 
Stephen and Sons, Limited, Linthouse, Govan, Glasgow; William Hamilton 
& Co., Limited, Port Glasgow. The ships will be insulated throughout for the 
carriage of chilled and frozen meat, and will each have a capacity of about | 
400,000 cubic feet of space. They will be classed 100 Al at Lloyd's, or highest 
class British corporation, and be built to the highest specification for this | 
superior type of tonnage, and will be capable of maintaining during ordinary | 
weather conditions an average speed of not less than fourteen knots per hour | 
at sea. The specifications have been prepared by the well-known experts, | 

| 
| 
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374,000 tons. 
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Esplen, Son and Swainston, Limited, who specialise in this type of vessel, and 
who will supervise the vessels throughout construction. 


As will be seen rom the Certificate of T. W. Tamplin & Co. mentioned 
below, the steamers, including the fee of the supervisors, represent the fair 
market cost to-day of £993,000 for such tonnage. The Debentures are thus 


amply secured apart fra the valuable goodwill attaching to the long te:m 
contracts. 


The following Certificate has been received from Messrs T. W.Tamplin & Co., 
the well-known steamship valuers :— 
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FURNESS -HOULDER ARGENTINE LINES, LIMITED, 


Of which 400,600 Shares have been allotted, payable in Cash at par. The balance of 600,000 Shares wi'l be 


cent. per annum, payable half-yearly on the Ist June and Ist Mecember, and redeemable at 101 per cent. by d: 
instalments over a period of 10 years, commenc'ng Ist Merch, 1917. 


10 per cent. on Application; 10 per cent. on Allotment; 20 per cent. Three Months after Allot 
20 per cent. Five months after Allotment; 35 per cent, Six Months after Allotment. 


undertaking and other assets of the Cumpany, with a provision that the (¢ 


The allott the right to pay up in full on or after allotment under discount of Four per cent. per annum.” S¥*-"=aqr a 

At the issue pi {95 per cent., these Debentures yie!d 54 per cent., but the repayment of 101 per cent. by ten equal instalments commencing lst March, 19)7 
brings the eld, calculated on the average life of each Debenture, to 64 per cent. ’ ' 

Desai ra Certificates, with Coupons for the interest, calculated from the dates ef payment of the instalments, and paya! n the Ist June ana 


Ist December, 1915, attached thereto, will be issued after allotment and will be exchanved for Registered Debentures after the cow pletion of 


ABRIDGED PROSPECTUS. 





inies Acts, 1908 and 1913.) 


£1,000,000 IN SHARES OF £1 Eacu, 


000, 
held in rererve, 
£50 and £1009 each at 95 per cent. bearing interest at the rate of 5 per 


awings in equal annual 


ment; 


ating a First Specific Mortgage’on the five twin-screw refris rating steamers 
mt “9 

: ; My spell not, except 

for the purpose ot comple ting the purchase of any s | ther than the fi 

i passu wi'h or in pricrity to the Debentures of this issue, 7 

any proportion of the outstanding Debentures at 1024 per cent 


. nt. On givin : 
ho siving six 







the payments, 
Bankers. 
National Provincial Bank of England, Limited, 15 Bi 
and Branches. 
The Capital and Counties Bank, Limited, 39 Thread 
E.C., and Branches. 
Baiclay and Company, Limited,? 549 Lombard st 


e, London, E.C., 
street, London, 


London, E.C., ana 


Branches. et 
Anglo-South American lank, Limited, 624 Old Broad London, E.C. 
Solicitors. 
To the Company :—Ashurst, Morris, Crisp & Co.,~17 orton avenue, 
London, E.C. 


To the Trustees: 


Herbert Smith, Goss, King «& ( ? Lond 
London, b.C. 


lon Wall, 
Brokers. 

J.& A. Scrimgeour, Hatton court, London, E.C 

David Q. Henriques & Co., 13 Pall Mall, Manchest 


Auditors. 
W. B. Peat & Co., 11 Ironmonger lane, London, E.f 


Secretary and Manager and Registered Offices, 
James Ponton Stewart, Billiter Buildings, 22 Billite: l lon, E.C. 


**83 Gracechur 

‘*To the Directors, ** Febru 1919. 

* The Furness-Houlder Argentine Lines, Ltd., 
** Billiter street, London, E.C, 

** Gentlemen, 

‘* Having examined the Plans and Specification 
Screw Refrigerating Steamers now building and to be 
by Sir Raylton Dixon & Co., Limited, Earle’s Shipbui 
Company, Limited, Irvine's Shipbuilding and Dry Dock 
Alexander Stephen & Sons. Limited,and William Ha: 
the principal details of which are set out in the Schedu 
certify that, in our opinion, the contract prices for t! steamers, in- 
cluding refrigerating machinery and insulation and suy n during con- 
struction, amounting in the aggregate to about £893,000 hight hundred 
and ninety-three thousand pounds), represented the fair t cost for such 
tonnage at the dates when the respective Contracts wer: | into. 

** Since then there has been a considerable increase iders’ prices, 
and, in our opinion, the fair market price for building th« camers to-day 
would be increased by about £100,000 (say, One hundred and pounds), 
which would then make the aggregate cost approximate!) 00 (say, Nine 
hundred and ninety-three thousand pounds). 

** Yours faithfully, 
= (Signed) ss Re 
It is hoped that the s‘eamers will be available for trad 






ve New Twin- 

ur Company 
| Engineering 
iny, Limited, 
Co., Limited, 
ed hereto, we 


PLIN & CO.” 
it the end of 


the present year, and Furness, Withy & Co., Limited, have reed, without 
remuneration, to guarantee both principal and inter: st of the Debentures until 
the whole of the above-mentioned steamers are in comm and working 


under the above-mentioned Contracts, and whilst any cf t 

of commission under the special clauses of the Meat Cont: 
guarantee, until such time as their working is resumed, the pay! 
and the annual instalments of the Redemption Fund. The 1 


imers are out 
ts they will also 
ent of interest 
profits of the 


Guaranteeing Company for the last four years have been as ! Ns 
For the year ended April 30th, 191] £140.731 17 6 
” " » 1912 e- £653,206 19 
” ” ” 1913 ee zion .140 14 3 
” ” » 1914 £620,928 9 9 


It is thus apparent that the Guarantors are in a very strong financial position, 
having no Debenture issue of their own. 

The Shareholdersot Furness, Withy & Co., Limited, Hou’der Brothers &Co» 
Limited, and their various associated Companies, will have a preferentia 
right to allotment. 

A copy of the Memorandum of Association, together with the names, 
descriptions, and addresses of the signatories, and of the nomber of shares 
subscribed by each signatory, is printed in the fold of the Prospectus and forms 
part of it. A print of the Articles of Association of the Company, the draft 
Trust Deed, a ecpy of the Contracts, and the above-mentioned Certificate of 
Messrs T. W. Tamplin & Co., may be seen at the Offices of the Company’ 
Solicitors, 17 Throgmorton avenue, London, E.C., at any time between the 
hours of 10 a.m. + nd 4 p.m. on the days whilst the lists are open. k 

Application will be made in due course to the Committee of the Stoc 
Exchange, London, for a settlement in, and an official quotation of, the 
Debentures. 

A Brokerege of } per cent. will be paid on all Debentures allotted in respect 
of applications bearing the stamps of Brokers or other approved agents. 

The Debentures will be transferable by the ordinary form of transfer. 

Applications on the form accompaning the Prospectus should be filled " 
and sent to any of the Bankers of the Company accompanied by & deposit 
the rate of £10 per cent. upon each Debenture applied for. 

If the whole amount applied for by any applicant is not allotted, the balance 
of the amount paid on deposit wiil be appropria'ed towards the sum pa the 
allotment. In the case of an applicant to whom no allotment is made, 
deposit will be returned in full. 1 render 

Failure by Allottees in payment at the due date of any instalment will re 
the allotment liable to cancellation and the previous payments to forfeiture. 

Copies of the fal Prospectus can be obtained from the Company, from Cor- 
Bankers, Solicitors, Brokers, and from the British, Foreign and Colonial 
poration, Limited, 57 Bishopsgate, E.C. 

Forms of application can be obtained from the Bankers, Brokers, and the 
Offices of the Company. 
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